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NEWS SUMMARY 


GENERAL 


Italian port strike 

Genoa, Italy’s Wffl^sti»rt,is*ieto 
be shutdmni by a 34-hour strike to- 
day in protest at government plans 
to dose much of toecitys steel and 

shipbuilding industries; 

Dutch protest 1 

More top" - 300 - demonstrators 
sealed off the American embassy in 
the Hague, Netherla n ds; in a pro- 
test against U.S. policy in Central 
America. Also 35people in Eindhow 
en sat on railway lines to stop a 
U.S. tro^ tram in protest at Nato 
exercises. - -' I 

Air traffic hahed 

Dutch air traffic confrbties halted 
flight from Amsterdam's Schiphol 
Airport for two bcrarsyeaterday in 
protest at planned job cuts. 

Prisoners swap 

Palestine Iiberafidn Organisation 
executive committee member Salah. 
Khalaf said in' Kuwait that Israel 
was negotiating with thePLO to eat-, 
change eight Israeli prisoners for 
SJHM) Palestinians. 


Briefly . .; . : 

!^ .i p w shooting from a window in 
Vienna injured Bye, then escaped. 
Two died and 15 were in jtufed when 
a truck hit a Weti German tourist 

bus-near Eisenstadt, Austria. 


BUSINESS 


U.S. puts 
forward 
Lebanon 
solution 


In a renewed effort to obtain a 
ceasefire in Lebanon the U.S. yes- 
terday put forward its own peace 
plan. Lebanese Air Forte jets flew 
over Beirut to mnpha^se the Gov- 
ernment’s continued resolve to res- 
ist attacks By Dime mfl&ia. . 

Details of the U.S. proposals are 
unclear but Presideiit Gemayel con- 
tinues to resist the Syrian and 
Once for.a total withdraw- 

al of Lebanese troops from the 
mountains. 

Syria accusal the U.S. of raising 
tension in Lebanon, treating the 
country as a UJS.. protectorate. and 
hampering Arab efforts to get a 
ceasefire. 

Two French soldiers were , seri- 
ously wounded yesterday when a 
grenade was thrown at .their posi- 
tion in West Beirut Page4 

Forged dollars 

West German police seized $800,000 
in forgo! U.S. banknotes, forged 
driving licences -and car documents 
and arrested four people ixx nor- 
thern Germany yesterday; 

Portuguese talks . 

President Reagan and: Pbftoguese 
President Antonio- Ramalho Eanes 
met in Washington yesbuday to dis- 
cuss issues rnctoding^hefutgreof a 
UJS. air base in the nnd-A±ianfac 
Azores islands. • 

Labour. EEC pfaige 

Mir Neil Kiimock, favourite, to win 
the British Labour Party leadership 
election, told the European Parlia- 
ments socialist group that with- 
drawal. fittra the^EEC would be a . 
■^ast resort' Page W ; 

Negri prison pfea ; ; 

Italian teftwtog professor Toni Ne- 
gri, lEreed frmn j«l afferhiseledihn 
ta ParijanjenWyattetday; asked fet. 
low deputies, to mifhorise his trial 
on alleged terrorist offences to con- 
tinue, bto not to send him badc to 
jafl. PageS 

Belgian shutctown . 

Belgian publicservices-weie almost 
at a standstill yesterday because of 
a 24-hour strike in protest against 
plans to cot pobhc-sector jobs and 


Apr May 


Aug Sap , 


• WALL STREET; The Dow Jones 
Index dosed down 14A3 at 121544. 
Report, P&ge 29, FoB share listings. 
Pages 30-32. 

•TOKYO: AD markets were dosed 
for a public holiday. 

• GOLD rose $325 an oonee in 
London to $406425. In New York 
the Comax September sefllement 
was $4852. Page 38 

• BRITISH and Bd^an electricity 
industries are considering connect- 
ing tiieir national grids by submar 
rine cables similar to those to be in- 
stalled between England and 
France. Fage8 

• PORTUGAL'S Confederation of 
Industry, representing up to 40,000 
companies, accused the Govern-' 
ment of spreading the economic cri- 
sis by creating new taxes. 

• PRANCE'S seasonally adjusted 
trade deficit fell to less than FFr 

. 400m ($49.5m) in August from a FFr 
3.03 bn deficit in July, President 
Francois Mitterrand has said. 

• WORLD. BANK'S annual report, 
published yesterday, shows that the 
net income of 'the International 
Bank for Reconstruction and DeveV 
dpment jumped 28 per cent to a rec- 
ord 4752m in the year to June 30. 
Page 4 - 

• DYNO INDUSTRIES, the Norwe- 
gian chemicals, plastics and explo- 
sives group, will ask shareholders 
to approve a NKr 52.4m (S629m) in- 
crease in share capital to NKr 
205m, through an issue of new 
shares at 175 per cent of par. 

• ASEA, the Swedish electronics 
. and engmeering group, Europe’s 

largest maker of robots, is to start 
manufact uring robots in Japan and 
France next month. Page 6 

• CENTRAL AMERICA will need 
S23bn in foreign capital inflows if 
its' inhabitants are to recover by 
1990 the standard of living they en- 
joyed in-1880, according to Dr Car- 
los Manuel Castillo, president of the 
Central Bank of Costa Rica. Page 5 
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Shortage 
of cash 
for poor 
‘critical’ 


• WORLD RANK says the problem 
of procuring binds for the Interna- 
tional Development Association, 
tire part of the World Bank which 
lends to the poorest countries, is 
becoming critical. Page 18 

• DOLLAR fell to DM 24785 (DM 
2J5855), SwFr 11765 (SwFr 11845), 
FFr 8.0875 (FFr SJL05) and Y244£ 
(Y24525). Its tract- weighted index 
was 129 (129 J). In New York h dose 
DM 1677; SwFr 1176; FFr 8J825 
andY244JkPage39 

• STERLING rose 70 points to 
dose at SL4875. It fixdshed in Lon- 
don at DM 4A125 (DM 4.005), Su^r 
32625 (SwFr 326), FFr 12.1075 (FFr 
1108) and Y366J (7365.75). Its 
trade-weighted index was 84J 
(84.81 In New York, It dosed at 
SL4995. Page 39 

• LONDON; The FT Industrial Or- 
dinary index fell 2 j 9 to dose at 
696 l 9. In gats gains in tire mefiums 

rarely exceeded ft while the longs 
were generally ft off. Report, FT 
Share Information Sendee, 
Pages 33-35. 

t300 l Dow Jones 

Industrial 
Average 


U.S. heading for 
record current 
account deficit 




'<*>**■: . 


BY ANATOLE KALETSKY IN WASHINGTON 

THE UA suffered a record current . gun ~ 

account deficit of S9.7bn in the see- ^ 

ond quarter, the Commerce Depart- _ *. ■■■ 

ment reported yesterday- 

Official economists confirmed _ y- f - “ ' , 

that the deficit for 1983 as a whole 
is likely to dwarf all previous expe- “T'i 
pence, as the countiy’s traditional ^ V 

surplus in service and investment ~ 

rnwwnp faHs tD mako up for the fall 4 Wy 

in merchandise exports and surge ' ' 

in imports caused for the strength of 
the dollar and the speed of the eco- 
nomic recovery in the 115. 

In a separate release, the Federal 
Reserve Board announced that in- j4BL4.i3..k 

dustrial production in August in- 1981 198 

creased by 02 per cent Although 

this figure was the lowest since a metre Secretary state 
0.5 per cent growth rate in Febru- that only "a lower i 
ary, it was higher than most econo- growth in other count 
mists had expected and suggested cessful resolution of d< 
that the recovery is still proceeding in the Third World c 
at a robust rate. -any significant imprm 

U nderlining further the way that U.S. trade and current 
the UJS. has outpaced other coun- predicted that, for th 
tries in the past year, the Fed re- whole, the current 
vised upwards the industrial pro- show a deficit of S30bi 
duction figures for June and July be almost double the 
and noted that the index now ord of S15.4bn in 1978. 
stands only 22 per cent below its Even allowing for ini 
pre-recession peak of July 1981. icit of S30bn this ye, 

Mr Baldrige, the Com- about 40 per cent hig 


^ 1 1981 1 1982 *1983 J 

metre Secretary stated forthrightly 
that only "a lower dollar, faster 
growth in other countries and suc- 
cessful resolution of debt problems” 
in the Third World could produce 
any significant improvement in the 
UJS. trade and current accounts. He 
predicted that, for the year as a 
whole, the current account will 
show a deficit of S30bn. This would 
be almost double the previous rec- 
ord of S15.4bn in 1978. 

Even allowing for inflation, a def- 
icit of S30bn this year would be 
about 40 per cent higher than the 


1978 peak. But as the U-S. economy 
continues to recover, the current ac- 
count deficit is expected to grow 
even further next year. 

The Reagan Administration has 
nffip-iafly forecast a mgrphflnriiwi 

trade deficit of S90bn in 1984, com- 
pared with S60bn to S70bn this year. 
That could translate into a current 
account deficit of SSObn or more in 
1984 unless improvements in ser- 
vices and investment income took 
up the slack. 

So fa r, the record deficits in the 
current account have done nothing 
to undermine the strength of the 
dollar because large volumes of cap- 
ital have been flowing into the ILS. 
Yesterday's balance of payments 
breakdown for the second quarter 
showed that much of this net capi- 
tal inflow was due to a sharp cut- 
back in UJ>. bank lending overseas. 

Claims on foreigners by U5. 
banks dropped by S32bn in the sec- 
ond quarter after rising by Sl52bn 
in the first quarter 

Meanwhile, net inflows of invest- 
ment funds into the UB. decelerat- 
ed. Foreign purchases of ILS. stocks 
and bonds increased by $ 2 Jjba, 
compared with a S3 bn increase in 
the first quarter. 


Opec call to maintain 
production ceilings 


BY RICHARD JOHNS M VIENNA 

THE Organisation of Petroleum Ex- 
porting Countries (Opec), should 
maintain its ceiling on collective 
output of 172m barrels^ day (b/d) 
and members should observe then- 
quotas, its market monitoring com- 
mittee decided in Vienna yesterday. 

Dr Mana Said al Otaxba, chair- 
man of the four-man ministerial 
committee, said he and his col- 
leagues would “talk to various 
member countries” about respect- 
ing the allocations originally set un- 
der Opec’s production-sharing 
agreement in March. 

The main offender during the 
past three months has been Saudi 
Arabia, but. out of financial need 
and also perhaps retaliation Iran 
has also exceeded its quota. 

The committee intends to 
ask the North Sea producers, the 


Soviet Union and Malaysia to re- 
strain increases. Tm ready to talk 
to the British,” said Dr Otaiba- 

Demand has been sufficient to 
soak up the additional production. 
Nevertheless, tire committee be- 
lieved market and price stability 
would be better safeguarded by an 
attempt to persuade members to ob- 
serve the 17.5m b/d than by raising 
it to take account of the higher out- 
put which is reckoned to have been 
anything from 18m to 18.5m b/d 
during the third quarter. 

T don’t believe the market is 
healthy enough to take an in- 
crease," Dr Otaiba said. 

The United Arab Emirates' OH 
Minister suggested it might be nec- 
essary to wiwtwtain fljg output limit 
until mid-1984 to consolidate an 
Opec price stru ct ure based on a ref- 


erence price of $29 per barrel and 
prevent any further decline in 
worldwide consumption. 

■ The committee's decision reflects 
concern that the breakdown in dis- 
cipline might unde rmine the mar- 
ket stability achieved through strict 
adherence to quotas 

Dr Otaiba referred to the build-up 
of stocks since the beginning July. 
The International Energy Agency 
has provisionally estimated that 
stock wiD increase during the third 
quarter at a rate of 22m b/d outside 
tire Communist world and 12m b/d 
in the industrialised countries - the 
highest rate for any three-month 
period since 1980. 

On breaches of quotas, Dr Otaiba 
said: 1 don't really want to natwp 
Tiainps — that would be outside our 
tradition as a family.” 


CGE and Thomson seek swift 
approval for major asset swap 


BY PAUL BETTS IN PARIS 

COMPAGNEE Generate d*EIectri- 
tite (CGE), the French na tion alised 
electronics conglomerate, is seek- 
ing quids, approval from the French 
Socialist Government to go ahead 
with a major swap of assets with 
the Thomson group, the country’s 
other large nationalised electronics 
concern. 

The swap would lead to a major 
restructuring of the country’s elec- 
tronics and telecommunications in- 
dustries, involving the creation of 
one single French telecommunica- 
tions supplier. 

M Jean Pierre Brunet, CGE*s 
chairman, and M Georges Peber- 
eau, the group's manag in g director, 
both confirmed for the first time 
yesterday that negotiations with 
Thomson were at an advanced 
stage and that the planned industri- 
al asset swap hinged on French 
Government approval. 

But the French post office and 
tefoentnmmiica tinns authorities 
(PTT) are opposing tire proposed 
deal on the grounds that it would 
undermine the PTT by creating a 
monopolistic supplier of telecom- 
munications equipment Until now 


the PTTs argument that it was in 
the national interest to have more 
than one domestic supplier has pre- 
vailed. 

M Brunet however, argued yes- 
terday that the consolidation of the 
tplpfnrwmiinirati nTit; industry in 
France was now in both the interest 
of the nation and in the interests of 
the two French companies. 

The CGE chairman- also said 
talks were continuing between CGE 
and France’s private Emp ai n - 
Schneider group over a significant 
consolidation in the country’s nu- 
clear engineering sector. 

He said CGE was keen on a part- 
nership between CGE*s nuclear en- 
gineering subsidiary, Alsthom- Al- 
lan tique, and Framatome, the nu- 
clear reactor maker 70 per cent 
owned by Empara-Schneider’s trou- 
bled Creusot-Loire subsidiary. He 
also said CGE wanted to strengthen 
its urban transport Metro opera- 
tions with indus trial advances in 

France. 

In both the telecommunications 
and nuclear sectors France now 
had to rortsnlidate and rationalise 
its resources to meet the growing 


challenge of international competi- 
tion in coming years. He added that 
these consolidations would a l so 
help negotiate major international 
agreements with overseas groups in 
the same sectors. 

CGE had started realising the 
need for a restructuring of the do- 
mestic telecommunications Indus- 
try by the end of last year, M Brun- 
et claimed. He said his company 
contacted M Alain Gomez, chair- 
man of Thomson, who responded 
favourably to the idea. 

But CGE is worried that unless 
the Government now acts quickly, 
tire negotiations could get bogged 
down and discourage the two na- 
tionalised electronics companies. M 
Brunet also confirmed that he ex- 
pected an announcement in the 
□ear future on a joint electronic ty- 
pewriter venture between Olivetti 
of Italy and Qt-Alcatel, CGE*s tele- 
communications subsidiary. 

The CGE-Thomson swap envi- 
sages CGE taking control of Thom- 

Continued on Page 18 

The future shape of French in- 
dustry. Page 19 
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New blow 
to British 
Steel plan 
for U.S. 
investment 

By Terry Dodsworth in New York 

THE UJL Commerce Department 
delivered a further blow yesterday 
to the controversial plan to link 
British Steel Corporation's crude 
steel production with US. Steers 
finishing facilities in Philadelphia. 

Any deal on these lines might 
“compel” the Department to file an 
unfair-trade complaint, said a se- 
nior official, giving the first clear in- 
dication of the US. administration's 
views on the issue. 

Mr Lionel Olmer, Commerce De- 
partment Under Secretary, told a 
House of Representatives trade 
sub-committee that the project 
"runs counter to the objectives" of 
the steel import quota arrange- 
ments with the EEC last year. 

The quota restrictions had 
worked wiell, he added, in overcom- 
ing a serious trade dispute while 
protecting American producers 
from "injurious, unfair trade.” But 
the BSC-U.S. Steel project might 
threaten the agreement with the 
EEC because the level of imports in- 
volved would exceed the figures in 
the arrangement. 

Mr O liner’s argument has al- 
ready been used by opponents of 
the project in the UJS^ where criti- 
cism has mounted from all quar- 
ters, including rival steel companies, 
and the trade unions. Under the 
terms of the plan, BSC would sell 
around 3m tonnes of steel slabs to 
UjS. Steel a year, while taking a 
substantial equity stake in the Fair- 
less works in ffennsyivama. 

The bitter trade union response 
to the proposals, which are seen as 
a direct threat to UjS. jobs, was re- 
iterated in vigorous terms at the 
trade sub-committee yesterday by 
Mr Lloyd McBride, president of the 
United Steelworkers of America. 

U.S. Steel had chosen “abject sur- 
render" to adverse economic forces 
in international trade, he said, in 
part justified by toe unwillingness 
of the ‘'authorities in government to 
lend the necessary support.” 

Foreign steel producers had been 
"eating our lunch for 20 years,” he 
said. 

Protests from the steel compa- 
nies have also included threats to 
lodge unfair trading coinpaints. But 
some of the controversy had recent- 
ly evaporated because of increasing 
doubts that “the project would ever 
get off the ground, partly because of 
disagreements between the two 
parties about the amount of invest- 
ment B§C would be obliged to 
make. 

British steel output rises. Page 9 


Finsider plans 
to eliminate 
25,000 jobs 


BY JAMES BUXTON IN ROME 

FINSIDER, the Italian state steel 
company, is proposing to cot its 
workforce by 25,000 tor 1985. The 

cuts would be far greater than any 
previously planned and would re- 
duce the company's steel workforce 
by more than a quarter. 

The plan was spelt out to the 
trade unions by Sig Romano Prodi, 
chairman of the state industrial 
holding company IRL 

He said Finsider would have to 
make major closures at the Cornig- 
liano steel plant at Genoa, as well 
as cuts and closures at other plants. 

It would also be difficult to make 
“adequate" use of the Bagnoli 
plants near Naples, currently "tem- 
porarily” dosed because of the fall 
in the demand for steel, Sig Prodi 
told union leaders on Wednesday. 

Today, the city of Genoa, which 
contains Italy's biggest port, is due 
to be shut down by a 24-hour gen- 
eral strike, to protest against Gov- 
ernment plans to close large parts 
of the city's steel and shipbuilding 
industry. 

Genoa alone faces a minimum of 
12,000 lost jobs and possibly many 
more due to toe partial closure of 
the Comigliano steelworks and of a 
state-owned shipbuilding yard. 


The proposed job losses in Italy's 
steel and shipbuilding are likely to 
be followed by cuts in the chemical 
and aluminium industries, as the 
Government starts to pare down 
the previously almost untouchable 
payrolls of state industry. 

The cuts stem from the realisa- 
tion by the centre-left Government, 
headed by Sig Bettino Craxi, toe 
Socialist Prime Minister, that it can 
no longer afford to subsidise over- 
staffed and inefficient industries in 
the hope of a major economic up- 
turn. 

' Sig Gianni de Micbeiis, the Min- 
ister of Labour, told a union confer- 
ence on Wednesday that Italy was 
"risking bankruptcy” with a public 
sector borrowing requirement fore- 
cast for next year of L120,000bn 
(S75bn), if no spending cuts were 
made. 

Last June, Italy rejected as “un- 
acceptable and inapplicable” de- 
mands by the EEC Commission 
that it cut steelmaking capacity by 
52m tonnes by the end of 1985, of 
which 42m tonnes would be in the 
state sector. Total Italian steel ca- 
pacity is about 35m tonnes a year. 

Continued on Page 18 


Go-ahead for BP 9 s 
share sale expected 

BY RAYDAFTER, ENERGY EDITOR, IN LONDON 


THE UK Government is expected to 
go ahead with the £5Q0m (S749m) 
sale of state-owned British Petro- 
leum, shares today. 

Leading merchant banks 
stockbrokers believe they are about 
to be asked to underwrite the offer 
of some 120m shares. It is under- 
stood that Mr Nigel Lawson, Chan- 
cellor of the Exchequer, has derided 
to sell the shares by tender rather 
than at a fixed price. The derision 
to follow the tender route is thought 
to have been reached in toe past 
few days. 

Within the City of London fagfc 
night it was thought that the Gov- 
ernment would fix a TTiiniinam ten- 
der price of between £320 and £4 a 
share. In the London stock market, 
the price of BP shares slipped dur- 
ing the day by 4p to £428. 

The original intention w as to 
start the underwriting yesterday, 
but the plans were put back slightly 
by a wrangle over BPs proposed 
sale of part of its Forties field stake. 


Terms of the deal are likely to be 
outlined today, with the full pros- 
pectus bring published on Monday. 
Neither BP nor toe Treasury would 
confirm toe timing of the issue. 

The issue, part of a broad fund- 
raising effort on the part of the 
Treasury, will reduce the Govern- 
ment’s stake in BP from around 39 
per cent to about.32 per cent The 
stock market hopes that the issue 
wiD be parttypaid. on the basis that 
investors will be required to put up 
only part of toe sale price immedi- 
ately. 

The company revealed last week 
that it planned to sell 12.5 per cent 
of its dominant interest in the mar 
tore North Sea Forties field for 
about £ 260 m. 

On Tuesday this week, Mr Law- 
son announced that he was closing 
a tax loophole which BP was hoping 
to exploit in the sale. BP maintains, 
however, that there are still plenty 
of companies interested in taking a 
stake in Forties. 
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EUROPEAN NEWS 


GROUP OF TEN MEETING 

Accord near on IMF drawings 


Belgian Cabinet firm in face of strike 

BY OUR BRUSSELS CORRESPONDENT 


in place. 

To ensure an agreement 
before the annual meeting, 
officials are expected to hold 
further rounds of informal 
talks. The aim would then be 
for the Group of 10 Finance 
Ministers meeting in Washing- 
ton on September 24 to reach a 
draft accord before the Inrerim 
Committee meets the following 
day. 

• Paul Betts arils: Western 
Government officials were con- 
tinuing talks on Brazil’s and 
Poland’s go vemment-to-gove m- 
ment debt problems yesterday. 
But officials said the current 
discussions in the Paris Club of 
Western creditor nations were 
not expected to lead to any 
agreement on the rescheduling 
of some $2bn of Brazil's gov- 
ernment-guaranteed debts. 


The leader of the Socialists’ 
CGSP union said his members 
would fight the Government 
“right to the end.” 

The Cabinet, currently pre- 
sided over by Afr Jean Gol, the 
deputy Prime Minister, while 
Mr Martens recovers from a 
major heart operation, meets 
for Us regular weekly session 
this morning, and the Govern- 
ment has invited the public ser- 
vice unions to attend discus- 
sons later today. 


BY DAVID HOUSEGQ IN PARIS 

THE Deputy Finance Ministers 
and central bank governors from 
the major industrialised 
countries — the so-called Group 
of Ten — yesterday narrowed 
differences over the access 
which countries in financial 
difficulties would have to the 
resources of the International 
Monetary Fund. 

The issue has been a source 
of dispute between the U.S. and 
European countries. The Ten 
now expect to reach agreement 
before the annual meeting of 
the IMF at the end of this 
month. 

Sig Lamberto Dini. director 
general of the Bank of Italy, 
said after the meeting in Paris 
yesterday that the IMF gather- 
ing would have to provide the 
Fund with instructions on which 
to base its lending policies next 


A 24-HOUR general strike 
paralysed most of Belgium's 
public services yesterday, but 
government officials brushed 
aside union, claims that the 
country’s Centre-Right admini- 
stration was under threat 

The officials reaffirmed the 
Government's determination to 
impose a series of public 
spending cuts totalling 
BFr 8.3bn (£102 m). which are 
the focus of trade union anger. 

The dispute, which began 
with an isolated strike among 


clashed angrily yesterday over 
the European Parliament’s con- 
demnation of the destruction of 
a Korean airliner by the Soviet 
Union. 

During an emergency debate 
on the issue, the simmering 
resentment among Greek Social- 
ist MEP's at the behaviour Of 
some British Conservatives 
boiled over in an angry com- 
plaint by Mr Spyridon Plasko- 
vitis of Pasok (the Pan-Hellenic 
Socialist Party) that 50,000 
Greeks had died in World War 
IX “because of British policies.” 

Lady EHes. the Member for 
Thames Valley, immediately 
rounded on him with a corn- 


year. He said he did not see 
how industrialised countries 
could go to the Washington 
meeting of the IMF Interim 
Committee without a decision 
being taken. 

Yesterday’s narrowing of 
differences appears to reflect 
concessions from the U-S- The 
UJS. has been urging that 
countries' access to the Fund’s 
resources should be reduced to 
102 per cent of quota from the 
current ceiling of 150 per cent 
The U.S. argues that this cut- 
back is needed to offset the 
47.5 per cent increase In the 
Fund's resources agreed earlier 

EEC countries have opposed 
such a sharp cutback on the 
grounds that many countries* 
need for access to IMF 
resources has increased along 
with their growing financial 


railwaymen in the town of 
Charleroi, has drawn support 
from al 1 three main public 
service trade unions. 

Yesterday, teachers, dockers 
and administrative staff in 
central and local government 
offices, joined transport and 
postal workers, who have been 
on strike since the beginning 
of this week. 

Government officials admitted 
that the strike was 100 per cent 
effective throughout the coun- 
try's transport, postal and tele- 


plaint about bis “fallacious and 
scandalous” statement. She 
asserted that many of her gen- 
eration had died in Greece 
during World War n “saving 
your people." 

While the majority of MEP's 
have been highly critical of the 
Greek Government’s refusal as 
President of the CouncD of 
Ministers to allow EEC Foreign 
Ministers to condemn .the 
Soviet Union jointly last Mon- 
day. British Conservatives have 
been the most extreme in 
registering their displeasure. 

Mr Adam Fergusson, the 
Member for Strathclyde West, 
claimed yesterday that the 
Greek Foreign Minister, Mr 


difficulties. France has pro- 
posed a new drawing limit of 
125 per cent of quota, while 
Britain has suggested that such 
a limit should be applied only 
to exceptional cases. Some 
officials yesterday mentioned a 
compromise o£ 110 per cent of 
auota. 

Sig Dini confirmed that dis- 
cussion still lay between cut- 
backs of 102 and 125 per cent 
of quota but said that technical 
considerations pointed towards 
the upper limit. 

Any decision before the full 
IMF gathering would imply a 
U.S. commitment in advance of 
Congress' decision to ratify the 
U.S.’s $8.4bn share of the 
quota increase. A decision 
would also mean that the final 
elements of the Increase in 
Fund resources had- been put 


communications sectors and that 
between 40 and 60 per cent of 
teachers and administrative staff 
had obeyed union instructions 
not to report for work yesterday. 

The state-run television and 
radio networks were blacked 
out for a time but officials said 
essential services were operat- 
ing normally. 

The unions feel the Govern- 
ment’s attempt to cut the Bel- 
gian public sector deficit will 
reduce salaries and jobs in the 
public services. 


Iannis Haralambopoulos, had 
dealt “ a blow to the whole idea 
of political co-operation" and 
that Greece's foreign policy was 
“more aligned with Moscow's 
than with those of (its) Euro- 
pean friends. 

The Parliament voted, by 128 
votes to 19, to denounce the 
Soviet action and called for an 
inquiry into the airliner inci- 
dent and the payment of full 
compensation. 

By a separate 102 to 42 We, 
Greece was obliquely attacked 
in a clause which regretted very 
much that under the current 
Presidency member states could 
not achieve a satisfactory com- 
mon position towards the Soviet 


Union. Greece assured the sir- 
month Presidency in July. 

Ironically, only moments after 
the Parliament voted. Greece's 
President Mr Constantine 
Karamanlis, took the stand to 
issue a call for greater European 
unity. 

• SQt Andreas Papandreou, the 
Greek Prime Minister, has 
decided not to attend Mrs 
Indira Gandhi's informal con- 
ference of government leaders 
at the United Nations in New 
York in late September 
because the EEC nine have 
refused to let him represent the 
Community there. Andriana 
Terodiaconou writes from 1 
Athens. 


Ground rent 
row hits 
Irishmail 
services 

ABOUT 200 postmen and 
sorting clerks marched to 
Dublin's Mountjoy Prison 
yesterday In protest at the 
jailing of a colleague for 
three days for refusing to pay 
his ground rent, Brendan 
Keenan reports from Dublin. 

The postmen also suspended 
deliveries for the day to the 
landlord in the case, a sub- 
sidiary of Mclnerney Proper- 
ties, one of Ireland's largest 
property groups. Afternoon 
deliveries were disrupted in 
the Dublin area. 

The imprisoned postman, 
Mr William O’Toole, objects 
in principle to paying his 
I£22 a year ground rent. 

Ground rents are a sensi- 
tive issue in the Irish 
Republic, where they are 
sometimes seen as a relic of 
F.ngiieh landlordism. Efforts 
to abolish them have 
foundered on legal difficulties 
over private property rights. 
Instead, a 1978 Act allows 
lessees to boy out their fee 
simple for 6} years' rent; 
plus op to six years' arrears. 

Mclnerney Properties said 
they have 4.500 lessees. They 
were willing to sell the fee 
simple for better terms than 
the statutory ones. 

Airline bid to win 
back business 

SWISSAIR AND Air France 
will try to win bark business 
lost to the world’s fastest 
train, the Swiss airline said 
yesterday, AP-DJ reports 
from Geneva. 

Next week; both carriers 
will start issuing one-year 
cards entitling holders to 30 
per cent discounts on 
economy-class and business- 
class fares on flights between 
Geneva and Paris. 

The move coincides with a 
further reduction in travel 
time this month between the 
two cities on the “train i 
grand vitesse" operated by 
the French national railway. 

The fast train currently 
runs between the two cities 
in 4 boars 15 minutes, but 
another 35 minutes Is to be 
cut from the travel time later i 
this month. ! 

It takes about three hoars 
to make the journey by air, 
counting the time needed for 
cfaeck-in, baggage recovery 
and ground travel. 


British, Greek MEPs clash over airliner 

BY JOHN WYLE5 IN STRASBOURG 
BRITISH and Greek MEP's 


Spanish budget deficit to rise 


BY TOM BURNS IN MADRID 

THE SPANISH Government has al- 
most completed the final draft of its 
first full budget to be presented to 
Parliament next week. Official 
sources said the budget deficit 
would rise although it would, in 
fact, constitute a slightly lower per- 
centage of the gross domestic prod- 
uct compared to last year’s budget. 

The draft budget is for 
Pta 8,480bn (S55.5bn) compared to 


the Pta 7,252bn budget last year- 
The planned deficit is Pta 1.3Mbn, 
representing 5.5 per cent of GDP 
against Pta l,100bn or 6 per cent ot 
the GDP. , 

The presentation of the budget 
next week will be accompanied by 
the formal announcement of a 
three-year economic recovery pro- 
gramme in which the Government 
plans to peg wages below the infla- 


tion rote. 

Details of the programme have 
been the subject of discussion thir 
week between the Government, em- 
ployers and the unions. 

At the beginning of this year, Sr 
Miguel Boyer, Economy and Fi- 
nance Minister, presented an inter- 
im budget totalling Pta 400bn to 
meet immediate obligations and 
debt payments. 


TOM BURNS EXPLAINS THE BACKGROUND TO A GENERAL’S DEMISE 


Socialists 

WHEN LT General Fernando Sot- 
eras Casamayor was appointed 
commanding officer of the Seventh 
Military region, bared in Valladolid, 
Spain, in May last year, his public 
comments had a reassuring ring to 
them: "Everyone is free to have his 
own ideas but there cannot affect 
our (military) loyalty and discipline. 
If anyone wants to pursue politics 
he can do so, but outside the army." 

On the eve of the general elec- 
tions last October, the general was 
widely quoted as saying: “If the So- 
cialists win, we in the army will car- 
ry on doing our job just the same.” 

Overnight, General Soteras has 
changed from being a shining ex- 
ample of a constitutionalist, a safe, 
senior member of the military hier- 
archy, to being the tip of an iceberg 
composed of hard-packed officer re- 
sentment and mistrust towards ci- 
vilian government in general and 
the Socialists in particular. 

The metamorphosis is the result 
of highly controversial remarks by 
General Soteras to the best-selling 
weekly magazine Intends, and of 
tiie Government's swift decision to 
remove him from his post as com- 
manding officer of a sizeable part of 
north-central Spain. 

The extreme rightwing newspa- 
per. El Alcazar, which is owned by 
tiie Franccist War Veterans Asso- 
ciation. described General Soteras 
yesterday as an “illustrious and 
heroic soldier" and said that he had 
entered the "hall of honour." - 

The influential left-of-centre dai- 
ly El Pais said: The inevitable con- 
clusion is that the military problem 
remains with us and there is little 
use in minimising or cilgnring the 
threat that this entails to the consti- 
tutional system.* 

What caught the headlines was 
General Soteras’s appeal for a par- 
don for the 1981 military coup at- 
tempt rebels and his virtual justifi- 
cation of the putsch attempt with 
his claim that they were "gentle- 


keep military in check 


men" who had acted out of patriotic 
impulses. .. 

The general went on to say the 
Government should be much tough- 
er with terrorists and added that 
there was a widespread feeling of 
anger in the army over the "dishon- 
ouring" of the Spanish flag 7 sever- 
al Basque mayors have this sum- 
mer refused to fly the Spanish flag 
from town hftH mastheads and 
extremists have on occasions burnt 
it in demonstrations. 

General Soteras’s comments 
were undoubtedly a defiant provo- 
cation. In recent months the Gov- 
ernment applied house arrests 
and other sanctions to a string of 
retired and middle-ranking officers 
who have voiced similar sympa- 
thies over the imprisoned coup re- 
bels in open letters to El Alcazar. 

The general not only refused to 
retract his remarks but was well 
aware that he would become a 
cause celebre as the first top- 
ranking officer with a field com- 
mand to clash publicly with the 
Government 

The medium General Soteras 
chose to speak to, and even the tim- 
ing of its publication, are in them- 
selves significant Intervra is a 
highly successful commercial mix 
of politics, scandal and nudes. The 
magazine had published 2m copies 
of this week's edition, not so much 
because of the general's remarks 
but because it included bare-bust 
photographs of Lola Flores, an 
a gping Bnd temperamental flamen- 
co singer 

The evident intent to provoke a 
scandal fuels the theory that mili- 
tary unrest dissatisfaction re- 
mains a factor in Spanish politics, 
as El Pais argued in its editorial, 
and that thi s factor hag to be taken 
into account 

The underlying thread of the gen- 
eral's remarks was that the armed 
forces have a specific role as the su- 
preme guardians of the fortunes of 


the fatherland. This is an echo. of 
the Francoist precept that the mili- 
tary constitute "the spinal cohmm* 
of the nation. 

Until new generations of officers 
reach the top of the military hier- 
archy, such comments and such a 
men tali ty are likely to be the mum 
In Spain. This is particularly so 
while the coup rebels remain in 
prison as a potent symbol. General 
So teras served as a volunteer on 
the Russian front in the Second 
World War, along with Generals Mi- 
lan* del Bosch and Armada, both of 
whom were sentenced to 30 years 
as ringleaders of the attempted 
putsch. 

The Governments swift deosjon 
to sack General Soteras - he was 
not due to retire from his command 
until October next year- indicates 
at the same time that ft is not over* 
awed by generals and is determined 
to keep them in their place. 

General Soteras was replaced by 
General Ricardo Rivas Nadal, who 
had been tipped for the Seville- 
based Second Military Region com- 
mand. The civilian Defence Minis- 
ter, Sr Narciso Serra, contributed to 
the apparent air of calm by leaving 
on schedule yesterday for a four- 
day trip to Greece. 

The Government publicly main- 
tains that there is no cause for con- 
cern. In fact, among General Sote- 
ras’s remarks was one to the effect 
that talk of "sabre rattling" was stu- 
pid and was nothing more than the 
invention of "a few journalists and 
politicians." The irony is that he has 
succeeded in making sabre rattling 
a fashionable topic of political com- 
mentary all over again. 
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EUROPEAN NEWS 


Italian Deputies debate Negri’s immunity 


BY fiUPEBT COftMWHi. IN ROHE 


THE NEWLY' assembled Italian 
Parliament has lost little time 
in tackling the most celebrated 
“cause" thrown up by the 
Bummer’s general elections: the 
fate of Prof Toni Negri, pre- 
viously on trial ■ on serious 
terrorist charges but elected is 
June as a deputy for the sm«n 
leftwing Radical Party. 

This week the Lower House 
began a debate, , expected to 
last Into early nest, week, on 
whether to remove . the 
immunity from arrest and pro- 
secution. which the former 
Professor at Padua University 
won automatically with his 
election. 

Prof Negri's 629 fellow MFs 
have to decide if he is to return 
to court, to face trial, and ■— 
most controversially of all — 
whether he should be liable for 
immediate re-arrest and Impri- 
sonment as " magistrates in 
several Italian cities have 
formally demanded. 

His original arrest took place 
in April 1979 as part of a round- 


up of leading figures In the 
extreme left-wing 4 Autonomist ’ 
Movement, heavily focused on 
the city of Padua and Its 
university. 

The magistrates who ordered 
it ' maintained then — and still 
do— that the Autonomist Move- 
ment, of which Professor Negri 
was one of the guiding intel- 
lectual lights, was enmeshed 
with the left-wing terrorism 
which plagued Italy until so 
recently. 

Since then he had remained 
in jail before his trial, on vari- 
ous charges, of which the most 
serious is “armed insurrection 
against the state,” began on 
February 24, 1983, almost four 

years after he was taken into 

custody. 

It was widespread sympathy, 
and gathering controversy over 
the Italian system of imprison- 
ment before trial, which 
largely accounted for his elec- 
tion to Parliament and 
subsequent release from jail in 
early July. 



Prof. Tony Negri 

The prosecution insists that 
enough firm evidence — albeit 
44 repentant ” terrorists who 
have agreed to co-operate with 
the state in return for lighter 
sentences — exists to prove that 
Prof Negri was closely involved 


largely provided by so-called 
with many terrorist outrages 
during the 1970s. 

But many on the Italian Left 
proclaim that he Is the victim 
of a carefully orchestrated per- 
secution, in part for political 
motives. 

They point to the way In 
which various earlier allega- 
tions against Prof Negri _ — 
including one of ‘mastermind- 
ing ' the kidnap and murder in 
1978 of former Prime Minister 
Sig Aldo More — have been 
dropped for lack of evidence — 
only to be replaced promptly by 
new charges keeping him be- 
hind bars. 

There seems little doubt that 
Parliament will authorise re- 
sumption of the trial, in which 
Professor Negri is the key 
defendant. He. moreover, has 
indicated his readiness to con- 
tinue taking part, assuming the 
hearings restart on the 
scheduled date of September 
26. 

Much less clear is whether 


the full Parliament will follow 
the advice of its specialist 
judicial affairs committee and 
strip Prof Negri of his 
immunity so that he can be re- 
arrested, { 

Since becoming an MF, he 
has frequently admitted his ' 
strong left-wing sympathies, 
but denied that he had 
organised much of Italy's left- 
wing terrorism 

At the same time, the debate 
within the country over the 
fairness of prolonged spells of 
imprisonment for defendants 
befocc they come to trial is, if 
anything intensifying. 

Fresh attention has been 
focused on the issue by two 
other front-page affairs: the 
arrest last June of Sig Enzo 
Tortora, a popular television 
presenter, on allegations that 
he had worked in the past with 
the Neapolitan underworld 
organisation, the Camorra and 
the detention of various figures 
implicated in the bankruptcy of 
Banco Ambrosiano. 


France’s National Front: 
A flash in Le Pen? 


BY DAVID HOUSEGO IN PARIS 


Demand for products is still deteriorating, Ian Rodger reports 

Welding equipment makers find the going tough 


IF ANY recovery was happen- 
ing far Europe’s, heavy in- 
dustries, the suppliers of weld- 
ing and gas cutting equipment 
would be among the first to hear 
about it. 

Bat the word from Europe's 
leading! companies . in this 
depressed business — gathered in 
Birmingham this week for an 
exhibition of their wares— Is 
that demand for many products 
is still deteriorating. . 

“We haven’t seen any indica- 
tion, of an upturn in the heavy 
industries in any European 1 
countries,** Mr Bengt EskOson. 
president of ESAB of Sweden, 
the sector leader with -an esti- 
mated SOpercent market share, 
said. • 

The three. . other industry 
leaders, -. Oertikon-BOhrle of 
Switzerland, Air ■ Liquids of 
France, and Philips at Holland, 
agree. _ 

“There is no underlying 
market growth in the European 
welding industry,” Mr John 
Garland,- managing director of 
Oerlikon Welding, says. 

“Business - Is tough, that’s 
all,” adds M. Jean Matters, 
export manager of SAF, the 
welding subsidiary- -of- Air 
Liquide. ... 

' - The key problem is the rapid. 
fall In sales of stick electrodes 
and other cossutttaUesr which 


account for about 60 per cent 
of the total Industry sales of 
roughly $900m (£600m) per 
year. 

Since the mid-1970s, with the 
slump in many heavy fabricat- 
ing industries in Europe, espe- 
cially shipbuilding, more than 
a quarter of European capacity 
for making electrodes has been 
shut down, but the remaining 
300,000 tonnes per year of 
capacity is stfll .well above 
current demand. 

“We estimate that demand 
for consumables will continue 
to fall 5-10 per cent a year for 
the next five years, so rationali- 
sation-win have to go on,” Mr 
Eskflson says. 

So far, the main thrust of 
rationalisation has been in 
Britain and it has been brought 
about . almost entirely by ESAB. 
Last year, it bought the welding 
business of Guest Keen and 
Nettiefolds, and subsequently 
closed down three of ite fac- 
tories. 

Two months ago, it bought the 
UK welding activities of BOC, 
and is closing one of its fac- 
tories. 

ESAB. whose founder, Mr 
Oscar Kjellbexg, Invented the 
coated stick electrode in 1904, 
believes the only way to survive 
in a declining business is to 
build market share so that pro- 


duction costs can be kept low. 

So far, the strategy seems to 
be working, as the group's sales 
increased 29 per cent last year 
to SKr 2.5bn ($321. 7m) and net 
profits were up 21 per cent to 
SKr 40.3m ($5.1m). 

Oerlikon's welding division 
sales were down 5 per cent to 
SFr 2202m ($ 100.8m) and the 



division's profits were said to be 
flat and “ unsatisfactory.” Air 
Liqqide’s worldwide welding 
division sales were down 3 per 
cent to FFr L85bn ($228. 9m). 

Mr Eskilson says the group is 
willing to contemplate further 
acquisitions, but not for a year 
or so until it digests the BOC 
business. 

None of the other majors, 
with the possible exception of 
Oerlikon, has tried to follow 
ESAB In building market share 
by acquisition. Last year, 
Oerlikon converted minority 
holdings ]n two specialist solder 
and welding products companies 
in Switzerland and West Ger- 
many into majority holdings. 

Oerlikon is also about to open 
a new 5,000-tonne-per-yea r con- 


sumables factory in Zurich, a 
measure of its commitment to 
remaining in the industry. 

Oerlikon and other rivals 
suspect that ESAB’s strategy 
may come unstuck with the 
BOC acquisiton. The purchasers 
of electrodes tend to be loyal 
to a particular brand produced 
in a particular factory, Mr Gar- 
land argues, and when these 
are changed, they may look 
elsewhere. 

Oerlikon’s strategy when mak- 
ing acquisitions is to maintain 
local production and brands. 

All the major companies are 
also trying to move into higher 
value added products, such as 
special steel electrodes for very 
high quality welding, semi-auto- 
matic and automatic welding 
machines and the design of 
welding systems, including 
robots. 

A few of these markets, not- 
ably the supply of automatic 
machines and robot controlled 
machines, are growing despite 
the recession. 

Again. ESAB is well placed, 
being 50 per cent owned by 
A SEA of Sweden, the leading 
robot manufacturer. But there 
are also a number of specialised 
producers in these areas. 

Thyssen of West Germany and 
Bolder, a subsidiary of Voest 
Alpine of Austria, are among 


the leading suppliers of special 
steel electrodes used in the 
welding of pipeline joints. 

They also compete vigorously 
to supply the high alloy and 
stainless steel welding materials 
used in pressure vessels, nuclear 
reactors and other process plant. 

Messer Griesheim has carved 
out a strong position in welding 
and gas cutting machines, and 
has managed to build sales and 
profits in the past year despite 
soft markets and discounting up 
to 25 per cent in its markets. 

The strongest rumour at the ! 
welding exhibition this week 
was that Philips would be the 
next major company to abandon 
the welding business. 

Industry officials speculate 
that Philips has enough on its 
plate keeping up with the 
Japanese in electronics, and so 
will not want to devote any of 
its resources to developing new 
welding products. 

The group's welding turnover 
is believed to be about $75m, 
less than 3 per cent of total turn- 
over. 

Mr Peter Davis, sales promo- 
tion manager. Philips Welding 
Industries, said: “It would be 
silly to say Philips would never 
sell if someone came up with 
the right price, but we are 
carrying on our product de- 
velopment-** 


A BURST of fireworks that 
will soon fizzle out? Or the 
birth of a new political 
force? Since the National 
Front success in the election 
at Dreux on Sunday in which 
for the first time the 
extremist party won seats on 
a municipal council as part- 
ners in a coalition of Right 
and Centrist parties, French 
political commentators have 
been wrestling with the 
problem. 

91 Jean-Marie Le Pen, 54, 
founder and leader of the 
Front, which at Dreux cam- 
paigned on an openly racist 
platform, has no doubts that 
tbe opposition now need him. 

“ It is not possible to defeat 

the Left,” he says, “without 
the support 'of the National 
Front." 

His argument Is that in the 
popular districts of the major 
cities, only the Front can 
make major inroads among 
the disillusioned voters of the 
Left In other words, only the 
Front can successfully poach 
the Communists’ and 
Socialists’ traditional working- 
class support. 

Tbe figures go some way to 
supporting his belief. M Le 
Pen gained only 0.74 per cent 
of the national vote when he 
stood as a Presidential candl- 
rate in 1974. In the municipal 
elections in Starch this year 
be scored 1L2 per cent of the 
votes in the 20th arrondisse- 
meut of Paris — the largest 
proportion of votes polled by 
a National Front candidate. 

At Dreux, where a quarter 
of the population is immi- 
grant, the Front poshed op its 
score to 16.7 per cent In the 
first round. That compares 
with a nationwide vote of 
under 15 per cent for the 
Communists March. The com- 
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M Jean-Marie Le Pen 

parlson is unfair but it is one 
that makes the Communists 
shudder. 

With blond hair, a muscular 
dean cut jaw and a healthy 
smile, M Le Pen is proud of 
being a Breton and having 
“all French ancestors.” He 
was in the Resistance move- 
ment daring the war (at a 
time when M George Mar- 
ehals, the Communist leader, 
was a “ voluntary worker ” in 
the Messerschmidt aircraft 
plant in Nazi Germany) and 
he fought as a French officer 
in Algeria and Indochina. 

He paints a picture of a 
France in danger of being 
“ Invaded and submerged ” 
by waves of immigrant labour. 
A figure he likes to quote is 
that the Mahgreb countries of 


North Africa had a population 
of some 20m two decades 
ago. Now It Is 50m, he says, 
and it will be 100m In 17 
years. "They can’t resolve 
their economic problems ex- 
cept by coming here.” he 
declares, “ and I intend to 
stop that/* 

He is against trying to in- 
tegrate North African immi- 
grants into French society as 
their religion and customs 
M are very different from 
onrs." He wants to restrict 

Immigrants* use of French 
social security services, believ- 
ing that there are enough 
hospitals and schools in 
France as long as they are 
reserved only for French 
nationals. 

The Socialists, with their 
attitude of humanism and. 
toleration, arc at a loss about 
how to fight M. Le Pen. 

In historical terms, the 
Front is one of a large 
number of extremist groups 
that sprang up in France be- 
fore the war and after, most 
of which have quietly faded 
away. The risk in the present 
situation is that with unem- 
ployment starting to grow 
again and militants on the 
Right impatient of the con- 
stitutional approach of the 
major opposition parties, M. 
Le Pen may have found his 
time (o stir the pot of 
fanaticism. 

His party Intends to fight 
other municipal contests as 
well as next year’s European 
elections. He hopes now for 
more serious negotiations 
with the neo Gaul list RPR 
party and the more Centrist 
UDF on electoral tie-ups. He 
shares their point of view on 
some issues such as de- 
nationalisation and reducing 
the size of the dvil service. 


Portugal’s new taxes under fire 


BY DIANA SMITH IN LISBON 

PORTUGAL’S Confederation 
of Indnstry, the outspoken 
body that claims to represent 
about 40.000 private busi- 
nesses, has accused the 
Government of spreading the 
economic crisis with its crea- 
tion of new taxes. 

The Socialist-Social Demo- 
crat coalition of Sr Mario 
Soares announced a tax pack- 


age this week that Increases 
levies on luxury vehicles, 
planes and yachts, raises 
property transfer tar, and 
taxes rental and fixed in- 
comes. 

A communique from the 
Confederation claims the tax 
package will worsen the dif- 
ficulties of the population as 
a whole and of companies in 


particular. The measures, 
the communique says, do not 
constitute an overall tax 
policy. 

Tbe Confederation is 
especially resentful of the 
new rates of property transfer 
tax which, it says, will fur- 
ther weaken the building 
industry. 





looks like a piece of stationery. Files look like files; a 
clipboard like a clipboard. 

There is a calculator and a wastebasket too: all 
are at your service at a move of the mouse. 

Later, Apple Net will give you communications 
through an in- tray and anout-tray (onyour Lisa screen 
of course) . LisaTerminal lets you open windows, to fill 
with information from another computer foranalysis* 

NO PERSONAL COMPUTER HAS 

EVER BEEN THIS POWERFUL. 

For people who want to run tailored programs, 
Lisa runs BASIC, PASCAL and COBOL high level 
languages. 

Hardware includes a I megabyte microprocessor 
main memory and 1.7 megabytes ofbuilt-in storage on 
two floppy disks. 

Lisa lets you “cut and paste" everything from spreadsheets to business 
graphics to word processing - at the same rime. 
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World Bank warns of austerity’s heavy toll on Third World countries 


THE WORLD BANK has 
enjoyed a year of record activity 
and profits, despite the wrench- 
ing: flnacial crisis suffered by its 
clients, the developing 
countries. But as its annual 
report, published today, makes 
plain, the Bank has had to 
accept profound changes in its 
traditional ways of doing busi- 
ness, even though it has never 
rescheduled or written off a 
single loan and is most unlikely 
to have to do so In the future. 


WORLD /gg&t 
BANK 
ANNUAL 
REPORT 


By Anatole Kaletsky 
in Washington 


The net income earned by 
the bank's principal arm, the 
profit - making International 
Bank for Reconstruction and 
Development (IBRD}, jumped 
by 26 per cent to a record 
$752m in the 1983 accounting 
year, which ended on June 30. 
The IBRD was also able to 
increase its borrowings in 
international bond markets by 
21 per cent, to a record $l0.3bn 
while remaining the world's 
highest-rated non-government 
borrower. 

The increases in the bank's 
lending activity were almost as 
impressive. The IBRD's new 


loan commitments in 1983 were 
8 per cent higher than in 1982, 
at Jll.lbn. The International 
Development Association 

(IDA), which makes interest- 
free loans to the poorest 
developing countries (those 
with anwnai per capita Incomes 
below $796 in 1981 dollars), 
increased its lending by 24 per 
cent to $3.3bn. The Inter- 
national Finance Corporation, 
the bank affiliate which buys 
equity stakes in Third World 
private companies, made sew 
investments of $845m, 38 per 
cent above the previous year's 
level. 


However, as the annual 
report underlines, such 
increases in the Bank’s activi- 
ties are puny in relation to the 
financial crisis faced by many 
Third World countries. The 
world-wide recession has cut 
drastically into Third World 
exports and private lending to 
developing countries has 
dwindled from $48bn in 
calendar 1981 to $35bn in 1982 
and to little more than a 
trickle for much of the past 12 
months. Non-oil-producing 
developing countries have been 
forced to reduce their Imports 
by $25bn between 1981 and 
1982, according to the Bank’s 
estimates, with no major im- 
provement yet in sight. 

Because economic " adjust- 
ments ” of this magnitude have 
tended to dwarf the normal 
assistance which the Bank 
could provide, new attitudes to 
policy are more evident than 
ever in this year’s report. 

At the broadest level, the 
Bank is clearly uneasy about 
the continuing emphasis on res- 
trictive policies in both 
developing and industrialised. 


countries. It warns that “ If 
further stagnation in the world 
economy continues, even more 
severe cutbacks in imports will 
be required ” by developing 
countries. This will further 
reduce growth In the indus- 
trialised world. With an 
apparent touch of despair it 
notes that In the past few 
years " the world dealt with 
the worst recession since the 
Second World War by collec- 
tively reducing demand." 

The Bank’s macroeconomic 
policy priorities are dearly 
somewhat different from those 
of the International Monetary 
Fund, which is still putting 
greater stress on the need for 
continuing “ adjustment ” in 
developing countries and 
cautious an ti- lnfi atl onary policy 
in the industrialised world. 

The Bank repeatedly praises 
the IMF and points out that 
without its intervention " the 
reduction in imports could have 
been even greater” in many 
developing countries. But its 
analysis empbasles the desira- 
bility of rapidly restoring world 
economic growth and increasing 


U.S. in renewed peace moves as 


Lebanese launch jet-fighters 


Begin quits 
as fears 


BY PATRICK COCKBVJKN IN BEIRUT 


IN A renewed effort to obtain 
a ceasefire in Lebanon the U.S. 
yesterday put forward its own 
peace pdan while two Lebanese 
Air Force jets flew over Beirut 
to emphasise the Government’s 
continued resolve to resist 
attacks by Druze militiamen. 

The details of the U.S. cease- 
fire proposals are unclear but 
President Gemayei continues to 
resist the Syrian and Druze 
demand for a total withdrawal 
of Lebanese army troops from 
the mountains where fighting 
has been going on and their 
replacement by the internal 
security forces. 

[In Damascus, negotiations 
aimed at spelling out a firm 
ceasefire proposal continued 
throughout the night until 
nearly mid-day yesterday. 
There was no official word 
immediately available on bow 
the talks were progressing, but 
officials said privately that no 
complete proposal had yet been 
officially tabled, writes Our 
Damascus Correspondent. 

[The discussions, which in- 
volved Saudi and UJS. diplomats 
as well as Syrian and Lebanese 


Druze leaders, were essentially 
a “ turn-in-circles exchange of 
ideas that are not yet solving 
the central issue of the future 
role of the Lebanese Army in 
any ceasefire,” one official said. 

[Following the talks. Prince 
Bandard bin Sultan, the special 
envoy heading the Saudi 
Arabian mediation efforts, flew 
to Lamaka in Cyprus to meet 
Mr Wadifa Haddad, the special 
adviser to Lebanese President 
Amin G emayeL Earlier, Prince 
Bandar had met Mr Robert 
Paganelli, the UjS. Ambassador 
to Syria, for an hour.] 

The appearance of Lebanese 
Hawker Hunter aircraft over 
Beirut came as a surprise since 
the 32,000-strong regular army 
has not enjoyed any air cover. 
The precise whereabouts of the 
eight Hawker Hunter jets of 
the miniscule Lebanese Air 
Force is not known but the only 
air base nominally under 
Government control is Beirut 
national airport which is 
defended by 1,200 UB. marines 
belonging to the multi-national 
force. 

Underlining the lack of 


security in the Lebanese capital 
two French soldiers were 
wounded yesterday, one of them 
critically, in a grenade attack 
not far from the city centre. 

On the battle front there has 
been continual ski rmishin g on 
Che ridge line overlooking the 
capital but little heavy fighting. 
The Druze town of Aley above 
the route was under inter- 
mittent shell fire yesterday and 
its streets were totally deserted 
by soldiers and civilians alike. 

Many of the resort town's 19 
hotels, enjoying a fine view of 
the capital and the Mediter- 
ranean from a height of 
2,750 ft, are now burned out 
shells. Holds and houses 
damaged in the Israeli invasion 
last year or in the Lebanese 
dvll war have once again been 
hit by shell fire. 

• One Israeli soldier was 
killed and seven others wounded 
when they were hit by bazooka 
fire in south Lebanon over- 
night, an Army spokesman told 
Reuter. It was the first Israeli 
death since Israeli troops 
redeployed to southern defence 
lines in Lebanon. 
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his health 
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GENERAL MOTORS 


THE "SHELL” TRANSPORT 
AND TRADING COMPANY, 
PL.C. 


THE SCOTTISH 


CORPORATION 
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REGISTERS of the CORPORATION’S 
above mention ad Debenture Stock 
will be CLOSED for TRANSFER end 
REGISTRATION from ibe 3rd to 14«h 
October 1983 both days Induoive. 

By Order of the Board 
H. J. McTurtc, Secretary 
48 Palmerston Place 
Edinburgh EN12 5BR 
IBtft September. 1983 
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S. G. WARBURG Si CO. LTD., announce that the redemption Instalment of £330.000 due 
15th October, 1983 has been met by purchases In the market to the nominal value of £12,500 
and by a drawing of Bonds to the nominal value of £317,500. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:- 
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TOKAY INDUSTRIES. INC. . . . 
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On 15th October, 1983 there will become due and payable upon each Bond drawn for 
redemption, the principal amount thereof, together with accrued interest to said data at the 
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S. G. WARBURG & CO. LTIX, 

30, Gresham Street, London, EC2P 2E0, 

or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bands called for redemption on and after 1 5th October, 
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date. 
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30. Gresham Street. London, EC2P 2E8 


16th September, 1993 


International capital flows, 
rather than urging developing 
countries to M adjust ” even 
further to their straitened cir- 
cumstances. 

"A number of major 
borrowers that are now experi- 
encing difficulties have (in the 
1960s and 1870s) proved their 
ability to achieve high rates of 
export and income growth.” 
Although their debt levels 
might not be considered exces- 
sive* under the appropriate con- 
ditions of rapid economic 
growth, the current "austerity 
programmes and attempts to 
achieve trade surpluses are 
exacting a heavy toll,” particu- 
larly on investment, the report 
notes. 

The Bank's efforts to find 
new sources of finance for the 
Third World have had mixed 
results. The U.S. has steadfastly 
resisted the S16bn expansion of 
IDA which the Bank now offi- 
cially regards as its highest 
priority. The question of a 
capital increase for the IBRD 
will be raised at the World 
Bank-IMF annual meeting this 
month, hut prospects are not 


encouraging at present. 

On the other hand there has 
been some success in channel- 
ing more private money into 
developing countries by draw- 
ing commercial banks Into “ co- 
financing” World Bank projects. 
About 35 per cent of the past 
year’s World Bank projects 
were “ cofinanced ” with 
private banks, other official 
lenders and export credit 
institutions. 

By tying the commercial 
banks more closely to the 
World Bank, which never 
allows its borrowers to re- 
schedule as a matter of policy, 
the hope is to provide commer- 
cial bankers with the greatest 
possible security short of a 
formal World Bank guarantee. 
The first such loan was syndi- 
cated in Japan this week. 

Equally radical Ideas are be- 
ing tried to get the bank’s own 
resources flowing as rapidly as 
possible to its neediest clients. 
These were launched in 
February as a two-year ** special 
assistance programme.” Under 
this programme the Bank will 
finance considerably larger 


shares of certain projects than 
It has in the past and lend more 
money to cover the purely low 
costs of projects, resulting in 
a net gain of foreign exchange 
for the borrower. It will in 
some circumstances disburse 
loans more rapidly than pro- 
jects are actually being 
executed. 

In addition, the Bank is re- 
doubling its efforts to persuade 
member countries to accept 
“ structural adjustment ” and 
“ sectoral adjustment ” pro* 
grammes, under which the 
Bank provides loans to support 
broad economic policy changes 
rather than specific projects. In 
all these "special assistance 
loans, the Bank inevitably 
accepts a greater risk that 
some of its money may find its 
way into general Government 
revenues rather than being 
used for specific economically 
viable projects. 

In the current circumstances 
this appears to the management 
to be a risk worth taking to get 
an extra Slbn a year out of the 
World Bank’s coffers and into 
the developing world. 
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Peking rules out any UK role 


in administering Hong Kong 


BY MARK BAKHl IN PEKING 


By David Lemon In Tel Aviv 

AN AILING Mr Menahem 
Be gin’s letter of resignation as 
prime minister was banded to 
President Chaim Herzog by the 
Cabinet secretary yesterday. 
This opens the way for the 
president to call on Mr Yitzhak 
Shamir, the Foreign Minister, 
to try to form a new govern- 
ment. 

Mr Begin announced Ms 
decision to resign 19 days ago, 
but delayed the formal act of 
going to the president in order 
to give Mr Shamir time to try 
to win the agreement of the 
smaller coalition parties to con- 
tinue the partnership. 

Agreement on this ^was 
readied at the beginning of the 
week hut, because of the sharp 
deterioration of his health, the 
prime minister was unable to 
go to the president in person 
as he had wished. 

According to persistent 
reports in the Hebrew press the 
outgoing premier Is sunk in a 
deep depression. He has stayed 
at home for over a week and 
takes no interest in events 


tik, f 



M enah em Begin: la a state ot 
depression? 


around him, even crucial affairs 
of state, tiie newspapers report 

In a dramatic front page 
article by one of its senior 
writers, the influential daily 
Ha’aretz newspaper painted a 
dismal picture of the once 
ebullient leader who appears to 
have lost the will to live. 

The writer, Mr Yoel Marcus, 
cites close friends of Mr Begin 
as saying that the premier, who ; 
used to take pride in his neat 
appearance has been neglecting 
himself entirely since announc- 
ing his decision to resign. 

He has not shaved since then, 1 
hardly eats, and doesn't want to 
meet anyone except his private 
secretary, relatives and doctors. 

The premier seems to have 
lost interest in life to such an 
extent, Mr Marcus writes, that 
friends and rivals alike are ask- 
ing with concern, "has Begin 
decided to commit suicide?” 
One friend is quoted as saying 
“he is not only sunken within 
himself, but it appears that his 
physical existence has ceased to 
Interest him.” 

The premier’s aides have 
denied these reports, insisting 
that Mr Begin has remained at 
home because of a skin ailment 
which prevented him shaving. 

There has been growing pres- 
sure on Mr Begin to implement 
Ms decision to resign. Within 
the ruling Likud bloc there were 
worries that further delays 
would give the opposition 
Labour Party an opportunity to 
try to woo some minor parties 
away from Mr Shamir’s poten- 
tial coalition. 

Mr Shamir was elected two 
weeks ago as head of the Herat 
Party in place of Mr Begin, and 
the party hopes that he will 
soon take over as Prime 
Minister. 

It is expected that President 
Herzog will call on Mr Shamir 
to form a new coalition, and 
will give the Herat leader 21 
days in which to achieve this. 

In the meantime there Is con- 
siderable confusion within the 
outgoing cabinet as to who is in 
charge. Mr David Levy, the 
deputy premier, claims that he 
is acting prime minister. But 
this was denied by Mr Moshe 
Nissin the justice minister, who 
said that there had been no 
formal transfer of powers from 
Mr Begin to Mr Levy. 


CHINA HAS ruled out a long- 
term role for Britain in ad- 
ministering Hong Kong and has 
urged the Thatcher Government 
to take a "realistic and co- 
operative attitude” to negotia- 
tions on the future of the 
colony. 

An assistant Chinese foreign 
minister, Mr Zhou Nan, said 
today that the prosperity and 
character of Hong Kong could 
be maintained— but thi« de- 
pended on Britain's actions in 
the current negotiations. 

"Provided the British side 
adopts a realistic, reasonable 
and co-operative attitude, there 
is no reason to believe that un- 
satisfactory results will come 
out of these negotiations,” Mr 
Zhou said in an interview with 
the Financial Times. 

"The key is that the British 
side should take a realistic and 
co-operative attitude.” 

Be said China still wanted to 
"enter into effective co-opera- 
tion with Britain both now, dur- 


ing this transition period, and 
after 1997 to maintain the sta- 
bility and prosperity of Song 
Kong.” 

China was ready to take a 
series of "political measures to 
consider the Hong Kong reality 
and the British interests as 
welL” 

Mr Zhou’s forthright remarks 
come only a week before the 
secret Hong Kong negotiations 
are due to resume in Peking. 
They appear to be designed to 
put pressure on Britain, which 
is believed to be taking a tough 
stand on the central issues of 
how Hong Kong will be adminis- 
tered after 1997, when its 
colonial leases expire. 

Mr Zhou said there had been 
speculation that an agreement 
might be reached whereby 
China resumed sovereignly, but 
Britain continued to exercise a 
role in administering Hong 
Kong. 

“Some people suggest China 
and Britain could jointly 


to China as talks get tougher 


BY ROBOT COTTRELL IN HONG KONG 


A KEY figure in Sino-Brftish 
negotiations on the future of 
Hong Kong, Sir Percy Craddock, 
may be succeeded later this year 
as British ambassador to Peking 
by Foreign Office diplomat Mr 
Richard Evans. 

Sir Percy was due to retire 
this autumn and had agreed to 
stay on for a little longer. 

Kong on July 1, 1997. 

A senior Hong Kong govern- 
ment official said yesterday that 
be could not confirm or deny 
local reports of the change, as 
the Hong Kong Government 
had not been officially notified 
by the British Foreign Office. 

Mr Evans, a deputy under- 
secretary at the British Foreign 
Office, Is a Chinese speaker who 
has previously served at the 
embassy in Peking. 

The change of face at the 
head of the British negotiating 
team has, however, provoked 
concern in Hong Kong that the 
continuity of talks on its future 
may be disturbed by the transi- 
tion. A third round of the talks 
is due to begin in Peking on 
September 22, and is expected 
to last for two days, but there 
is-no timetable for how discus- 
sions should proceed, beyond 
this stage. 

Hong Kong sources privately 
concede that the Sino-British 
talks, which began amid an 
atmosphere of optimism in July, 
have hit a rocky patch. Some 
local financiers have taken such 
a gloomy view of progress that 
they are relieved not to have 
seen the next round of taiim 
delayed or cancelled altogether. 


This nervousness has re- 
flected the weakness of the 
Hong Kong dollar, which this 
week continued to chart new 
record lows. It traded locally 
around HK$7.86 to the U.S. 
dollar late yesterday afternoon, 
having weakened below HKS7.90 
in previous day’s trading on 
overseas exchanges. 

The Hong Kong Stock 
Market’s Hang Seng Index has 
also slumped below the 900 
level, closing yesterday on a 
slightly firmer note at 898.66, 
up 9.57 points. 

The agenda and substance 
Sino-British talks are confiden- 
tial, but the crux of negotiations 
appears to be whether Britain 
can look for a continued role in 
Hong Kong's administration 
after its lease over most of the 
territory runs out in 1997. 
Britain doubts that China's pro- 
posed autonomous Hong Kong 
could maintain its social and 
economic integrity. 


Mr Hu Yaobang. Communist 
Party chief, has said unequivo- 
cally that China will regain 
sovereignty over all of Hong 
Kong on July 1 1997. Mr 
Edward Heath, former British 
Prime Minister, reported this 
week after visiting China that 
Chinese strongman Deng Xiao- 
ping wants a resolution of 
Hong Kong’s future by Septem- 
ber next year. 

An assertive stance towards 
Hong Kong is also being noted 
in the behaviour of Mr Xu 
Jiatun, director of the New 
China News Agency, who is 
Peking’s unofficial but senior 
quasi-diploma tic representative 
in Hong Kong. Mr Xu has been 
m a kin g highly publicised visits 
to neighbourhoods and special 
interest groups in Hong Kong, 
much as though he occupied a 
position comparable to that of 
Sir Edward Youde, Hong Kong’s 
Governor. 
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Fire havoc in Samoa 


BY DAI HAYWARD IN WELLINGTON 


HUGE BUSH fires, which 
affected up to 10,000 people, 
have caused a major economic 
dislocation for Western Samoa. 

New Zealand air force and 
army units have been flown to 
Western Samoa to help fight the 
fixes which have been burning 
on the north-western side of 
the island of Savai’i for the past 
seven days. 


Indonesia ‘needs to raise 5 


About 45,000 acres of forest 
planted under an aid scheme, 
cocoa plantations, craps and 
livestock have been wiped out 
Food resources have.. been hit 
and there could be problems 
feeding up to 10,000 people in 
the area. 

Last night the first rain for 
seven months fell and helped 
the firefighters in their efforts 


$800m by March 


BY ANTHONY McDERMOTT IN 

INDONESIA still has to raise 
S700nu$800m of the 22.51m 
(£L65bn) it needs from inter- 
national creditors for the fiscal 
year ending next March. 

Dr Ali Wardhana, the Minis- 
ter Coordinator for the 
Economy, said yesterday In 
Geneva that Indonesia has 
already arranged this year SDK 
360m (£2 60m) from the Inter- 
national Monetary Fund's com- 
pensatory financing facility, 
FI 100m (£22m) Dutch bond 
issue, a Y24bn (£66m) syndi- 
cated loon and a ?lbn (£670m) 
syndicated loan. 

Dr Wardhana, who is here to 
address today the European 
Management Forum, was confi- 
dent that Indonesia would 
obtain the outstanding finance 
needed not least because of the 
austerity measures his Govern- 
ment had taken this year. 

Indonesia's Indebtedness is 
currently SISbn. up from S16bn 
last year. At the end of April, 
net international reserves held 
by the Bank of Indonesia stood 
at S2.7bn. Foreign exchange 
banks held $3-3bn, the equiva- 


GENEVA 

lent, he pointed out, of “ about 
six months' worth of non-oil 
imports projected for this fiscal ; 
year.” J 

Last January subsidies were ; 
reduced on fertilisers, pesti- < 
rides, petroleum products and 
some food items. On Marc* SO, 
the rupiah was devalued against 
the dollar by 27.6 per cent. In 
May,' 48 major development 
projects were re-phased, aimed 
at savings of $3bn in fhe 
current fiscal year, to reduce 
the current account deficit from 
39b n to what he called " a more 
manageable level ” of $6bn. 

At the beginning of June 
measures were taken to 
liberalise interest rates to 
encourage domestic savings. 
Deposits have increased, and 
the Minister said he did not 
expect any banks to collapse or 
to merge. 

He expected that VAT would 
be Introduced this year and 
that taxes, which have a maxi- 
mum rate of 45 per cent, would 
be reduced but as part of the 
process of simplification and 
Improved collection. 


_ __ Alusuisse technology 
^niakes the going easy, fast, 
reliable, cost-effective. 
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administer Hong Kong. This is 
totally lacking both in jurispru- 
dence and reality,** lie saj<L 

"Soverelgnty and administra- 
tion are inseparable. To separate 
sovereignty from administra- 
tion means to replace an old 
unequal treaty with a sew one. 

"If there are people who, j Q 
the 1989s, still approach China 
from the colonial perceptions 
of the 19th century, these 
people are lacking a basic sense 
of history and reality, to put it 
mildly. 

"China is determined to 
recover complete soveignty and 
administration of Hong Kong. 
The position of China is un- 
shakeable and firm.” 

The Sino-British talks, which 
began late last year, appear to 
have made no headway on the 
key issue of sovereignty. It is 
believed that only at the third 
meeting, in Peking in August, 
was enough common ground 
reached to set an agenda. 


Britain may replace ambassador 
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attempts to end 
debt deadlock 

BY JIMMY BURNS IN BUENOS AIRES 

ARGENTINA'S military legisla- The new law is understood 
t {'" e com mission has approved to accept in broad terms that 
the draft of a new bankruptcy discrimination should end. 
law which modifies, existing dis* although the co mmissio n has 
criminations against' foreign refused to give any details, 
creditors. Foreign bankers* reactions to 

The move, made under the move were mixed. Some 
intense pressure from the described it as “positive,” but 
Economy Ministry, and against the majority were cautious as 
the wishes of military hard- they waited for clarification and 
liners, is aimed at ending the the law's signature by 
current deadlock over the re- Argentine President RenaJdo 
scheduling oE $39m t£26m) Bignone. In theory. President 

foreign debt; Bignone must consult with the 

However, by -late yesterday ruling military junta and has up 
afternoon Argentina remained to 10 days before taking the; 
technically in breach oT its loan final decision, 
obligation. Some foreign banks “We’ve seen draft laws I 
were still waiting for a deflni- approved by the commission 
tion of the law and its final before and in the end nothing 
signature before agreeing to a happened." commented an I 
30-day extension of a waiver on official of the Royal Bank of j 
the repayment of $300m. Canada, one of Celulosa’s main 1 

The deadline for the repay- cr ni t .v. ! 

ment expired yesterday morn- ^n d Lme 

ing after Argentina told foreign had*' been ^mprored by J die 

troirh^nf l ° «n e ?hrt commission but had eventually 
the first tranche of a Sl.lbn never been signed. 

1(Km because re- Some foreign banks want to 
scheduling arrangements had whether the draft law is 

been delayed by the test case retroactive and, therefore, 
of the bankrupt private sector applicable to* Celulosa’s case 
paper manufacturer Celulosa which ls due t0 be pu t to a 
Argentina. creditors* meeting today. 

Under the old bankruptcy Argen tina is waiting for the 
law Celulosa’s foreign creditors disbursement of a $1.5ba 
could wait up to 15 years before medium-term loan and the 
retrieving the 5100m in debts refinancing of 6hn of state and 
owed to them. .* state guaranteed debt. 

Brazil signs IMF 
letter of intent 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

BRAZIL’S economic ministers yes- Minister, and Sr. ASonso Celso 
terday signed a much delayed letter Pasture, the central bank governor, 
of in tent to the International Mane- Only the signatures of the last two 
taiy Fund. This followed the ap- are normally required, 
pnival of the revised IMF agree- Speaking after the council 
ment by the National Monetary meeting on Wednesday, Sr 
Council. Gahreas indicated Brazil would 

Tbe letter is to be delivered to the be seeking a substantial bridg- 
IMF in Washington by SrAJexan- ing finance from the interna- 
dre Kafka , Brazil’s representative tional banks to tide the country 


to the Fund. 


over until t be anticipated dis- 


The only- public- note of dis- IJTLJS^SlS 

card from the National Mane-. jumbo loan early next 

tary Council meeting-' came year * . 

from S r Octavio Couvea' de The request is likely to have 
Bulhoes. a former Fin^ce raised itt a preliminary 

SSSS private sector form at yesterday’s New York 

l meeting of the 14-bank advisory 
a lon^tanding cntie of the committee for Brazil by Sr 
Figueuredo government’s gradu- p astore 
alist approach to reducing infle- - * 

tion. - Bankers here estimate that 

Sr Bulhoes stressed bis con- Brazil could require a total of 
viction that inflation will not between $2bn and $3bn. depend- 
be brought down to targer level* ing on its foreign exchange 
of 55 per cent- by the end of reserves position by the end of 
1984 on present policies. He November, 
advoated "shock treatment.” 

. _ The National Monetary Coun- 

&ls0 decided to reduce the 
enunenfs unity behind the ^ IMF ^ 0 ^* 0 f foreign exchange 
programme the letter of intent was Brazilians and foreign residents 
signed by Sr Antonio DeKim Netto, can purchase from commercial 
the Planning Minister, as well as by banks at the official rate of 
Sr Enuutig- Gahreas, the . Finance exchange. 


UJS. company suspends 
trials of anti-ulcer drug 


BY CARLA RAP O PORT 

SMITHKLINE BECKMAN, 
the fifth largest UjS. drug 
Company, has suspended 
clinical trials on a promising 
new anti-ulcer drag because 
of suspected side-effects. 

The move is likely to have 
damaging effects on Smtth- 
Kllne’s ability to mainta in its 
leadership position in the 
world’s anti-nicer drug mar- 
ket The company’s current 
anti-ulcer drug, -Tagamet, is 
the best-selling drug in the 
world- -with sales of about 
$lhn (£667m) o year. 

Tagamet hag already re- 
ceived a strong challenge In 
Its domestic market from a 
new anti-ulcer drug produced 
by Glaxo of the UK. That 
. drug. . Zantac, has., scored a 
stunning success- in the U.S. 
market by capturing . nearly 
20 per rent of an new antt- 

- ulcer drag prescriptions In its 
first six weeks of sales. 

- "This suspension -makes 
SmithKHne ' more vulner- 
able," says Mr Jh* Cook of 


Wood. Mackenzie, the Edin- 
burgh-based stockbrokers. 

"Tagamet needs a follow- 
up and oxmetidine (the sus- 
pended drag) was more 
potent and easier to admini- 
ster than Tagamet. It would 
have been a good rival to 
Zantac." 

SmlthKline in the UK said 
yesterday that the new drug’s 
trials had been suspended 
because It had caused jann- 
dire in one patient. 

“ If (drag) companies have 
some sense, they'll react 
much more cautiously today. 
A new drag can’t be just safe, 
it has to be very safe. Life 
is not a bed of roses for new 
drugs these days," says Mr 
Alan Sanders, marketing 
director of SmlthKline UK. 

Mr Sanders says Smith- 
Rlioe Is continuing to look at 
-other new drugs In the anti- 
nleer market in order to sup- 
port its position as market 
leader, 
be great. 


TWA plans to reduce 
workforce by 12% 

BY TERRY DOD5WORTH IN NEW YORK 


Trans World Airlines plans to 
reduce its workforce by about 
12 per cent to 26,000 over the 
rest of this year as part of a 
cost-cutting plan aimed at re- 
ducing losses. ■ in . .the group s 
domestic operations. 

The reductions are concen- 
trated among ground staff, but 
the company Is also to bold 
talks with its 2300 pilots. 

The airline. -.the . third largest 
in the tt£L saW Its difficulties 
in iheU.S. were eroding record- 
breaking results -in . its inter-.. 

national operations. In the first 
half of this, year, the airline, a 
division of the Trans World 
Corporation, ran up. a Joss or 
St08.9m <£72.5mJ. 

The company's. problems rc- 
fire! the. continuing strain on 
profits in the U.& airline bust- 
ness,, which has been hit both 
by t He recession and greater 


competition following deregula- 
tion. 

Apart from staff cuts, this 
has led to a bout of wages re- 
ductions and other cost-cutting 
schemes in several airlines. 

At. Republic Airlines, the 
unions have largely accepted 
a plan to cur wages by 15 per 
cent— a move the company 
claims could, reduce costs if/ 
about $1 00m over a nine-month 
period among its 14.500 em- 
ployees. 

Continental Airlines has also 
tried to trim $40m in wages 
costs from its ground crews and 
$ti0m from pilots. 

After an initial proposal was 
rejected, the company offered 
employees a 35 per cent equity 
stake and a 25 per cent share of 
profits in return for the wage 
concessions. Continental re- 
ported a loss of 584m in the 
first half of this year. 


Central 

America 

‘needs 

$23bn’ 


By Hugh O’Shaughnessy 
In Brussels 

CENTRAL AMERICA will 
need some $23bn (£15.3hn) 
in foreign capital Inflows to 
recover by 1990 the standard 
of living it enjoyed in 1980. 
Dr Carlos Manuel Castillo, 
president of the central bank 
of Costa Rica, said yesterday. 

Dr Castillo was speaking at 
tile close of a three-day meet- 
ing in Brussels at which the 
six Spanish-speaking coun- 
tries of Central America pre- 
sented development plans to 
Western European govern- 
ments and commercial 
bankers. 

The meeting, chaired 1 // Sr 
Antonio Ortiz Mena, presi- 
dent of the Inter-American 
Development Bank, is seen as 
a public affirmation bv 
Guatemala, Honduras, El 
Salvador. Nicaragua, Costa 
Rica and Panama of their 
commitment to regional 

economic co-operation. 

Real per capita income has 
itt the region has fallen in 
each of the past four years — 
by 3.6 per cent in 1979 and by 
1.7 per cent. &9 per cent and 
6J> per cent in the three sub- 
sequent years. 


William Chislett, recently in Caracas, finds a country living in an ivory tower 

For bankers, it’s manana in Venezuela 


VENEZUELANS are fond of 
telling the story about the btil 

j collector from the gas company 

| who arrives at a borne to be 
paid. He sees tbe money on 
the ball table but is asked to 
come back the next day in the 
hope that he won't. 

The story epitomises the 
current financial predicament 
of Latin America’s fourth 
largest debtor. A stream of 
international bankers are 
knocking on the door for an 
estimated S600m in interest 
arrears, but the Government is 

telling them to wait. 

It is not that Venezuela can- 
not repay its debts — the coun- 
try has foreign rescrees of 
$ 10 bn and is a major oil pro- 
ducer. Rather, it is the attitude 
of the ruling Christian Demo- 
cratic Copei Government of 
President Luis Herrera 
Campins. which goes to the 
polls in December and is 
likely to lose to the Social 
Democratic Action Democrat ica 
party that is holding up pay- 
ment. 

Just over S18bn of 
Venezuela's public sector 
external debt of S27bn falls due 
this year and next. Bankers are 
loath to reschedule these debts 
unless the country accepts a 
package of austerity measures 
drawn up with the International 
Monetary Fund (IMF) and 
eliminates interest arrears. 

But President Herrera says 
Venezuela does not need any 


new money and therefore the 
banks should not insist on an 
IMF stabilisation programme. 
Bankers feel the country’s 
financial position could get 
dangerously out of control 
unless it tightens its belt under 
IMF supervision. 

The IMF’s most recent report 
on the Venezuelan economy 
warned that the Government's 
measures, including an 
unwieldy four-tier exchange 
rate system, import and price 
controls and the maintenance of 
the domestic price of petrol at 

40 U.S. cents a gallon risked an 
early exhaustion of reserves and 
a serious acceleration of 
inflation. 

The inflation rate, running at 
about 12 per cent, is forecast to 
rise to at least 30 per cent next 
year. While the current account 
of the balance of payments will 
be in balance this year after 
a deficit of $3.5bn in 1982, it 
could return to deficit again 
next year. 

Venezuela's foreign debt may 
seem small bv the standards 
of Brazil and Mexico, but it is 
the highest in Latin America 
in per capita terms and 
Venezuela Is doing very little 
to tighten its belt. 

Venezuelans owe an average 
SB, 160 each compared with 
Brazil’s $1,621. according to the 
Latin American Workers 
Federation. 

Venezuela (population 15m) 


is an affluent society. Its 
materialistic approach can be 
judged from the fact that the 
country is the largest per capita 
consumer of whisky in the 
world (and a major export mar- 
ket for the UK). About 16.000 
Venezuelans have holiday 
homes in Florida and there is 
one year's supply of frozen 
turkey in storage, bought last 
year when the bolivar was 
heavily overvalued at 4.30 to 
the dollar. 

The Government, which took 
office in 1978 at the height of 
the world oil boom, used its oil 
wealth as collateral for massive 
foreign borrowings and to fund 
both a spending binge and the 
maintenance of subsidies. 

Each public sector entity was 
allowed to go to the market 
on its own, usually without the 
knowledge of the Government 
and there was no control or 
co-ordination of foreign borrow- 
ing until 19SI. As a result, the 
size of the debt and its impact 
on the economy is only now 
beginning to be realised. 

When world oil prices 
plummeted in mid-19S2, 
Venezuela turned down a $2bn 
syndicated loan which it was 
negotiating because it thought 
the price was too high. Instead, 
it drew down its international 
reserves and relied on large 
short-term credits. 

A year ago the government 
seized the $6bn offshore dollar 


assets of Petroleos de 
Venezuela, the state oil com- 
pany. which had always been 
kept independent of the central 
bank's reserves. The oil com- 
pany. which provides 95 per 
cent of the country’s export 
revenue, was then obliged to 
purchase $2bn of public debt 
bonds. 

The private sector saw the 
writing on the wall and shipped 
out an estimated S120m a day 
until February, when exchange 
controls were introduced. “ Bv 
then the horse had bolted," said 
an investment banker. 

Total international reserves, 
including those held by the oil 
company, are reliably estimated 
to have dropped from S19bn at 
the end of 1981 to SlObn now. 
Only S46bn. however, are readilv 
disposable, mainly gold bold- 
ines. 

The current public slanging 
match between Sr Arturo Sosa, 
the Finance Minister said to 
represent the indebted com- 
panies and Sr Lcopoido Diaz 
Brumal, the head of the central 
bank, a pugnac-ous figure 
known locally as "the buffalo" 
who sees himself as guardian 
of the nation's finances exempli- 
fies the situation. 

The central bank is refusing 
to dish out dollars to the private 
sector at preferential rates of 
9.90 bolivars per dollar (com- 
pared with the present free rate 
of almost 14 bolivars) to pay 


S400m in interest arrears. 
Although the Finance Ministry 
has approved a debt registrv 
procedure, the central bank 
wants to be absolutely satisfied 

the dollars will be used to pay 
debts and that the companies 
really need them. 

The central bank, which 
favours a straight devaluation 
and one. not three, preferential 
rates, says that across the 
board approval of preferential 
dollars would endanger the 
country's reserves. The bank has 
good reason to believe that 
many companies which are seek- 
ing preferential dollars already 
have dollars salted away 
abroad. 

Sr Diaz Bruzual warned this 
month that the current low level 
of imports, projected at half 
last year’s $13.5bn. were not 
enough to meet the country's 
needs. He said that stocks which 
have kepi Venezuela from 
shortages would be depleted in 
the next few months. 

Meanwhile the state oil com- 
pany has been brought into the 
political arena after a long 
period of independence. Gen. 
Rafael Alfonso Ravard was 
sacked as the company's head 
this month after eight years 
and replaced by Dr Humberto 
Calderon Berti. the politically 
ambitious Energy Minister. 

"It's like watching a Greek 
tragedy with comic overtones, 
said a foreign banker. 


PITNEY BOWES 

INTRODUCES A 
STARTLING INNOVATION 
IN THE MAILROOM. 


Pitney Bowes is no stranger to 
innovation. 

After all, we invented the world’s 

first postage meter. 

Now we’ve developed a totally 
integrated electronic mail processing 
system that will transform the way 
your company handles its mail. 

At its heart is the RMRS postage 
meter. With Remote Meter Re-Setting 
a simple telephone call to our Data 
Centre is all it takes to re set your 
postage meter in seconds. 

Which means your 
mail always goes out /■* 
on time. And always 
looks thoroughly jf* 
professional. A 

Another key A 

meter bases and 
handle postage 

selection up to one hundred pounds, 
it’s also the first of its kind to be 
approved for the UK. 

Link it to our electronic ‘decision’ 
scales and they will set the correct 
postage in the meter automatically. 

If your company is using a 
computer, you’ll also appreciate the 
advantages of our Intelligent Inserting 


System. Quite simply, it pro^Hfcv 
cesses your computer- 
generated invoices and 
statements, direct mail fFJW W 
(including continuous jmtKKr 
forms) and handles^^MF^/ 

^5^^^^^Itwill certainly save 
you time and money. It 
may even help you generate better 
revenue and cash flow 

No matter how large orsmallyour 
mailroom, if you want to set new 
standards of efficency, keep in touch 
with Pitney Bowes. 




To : Pitney Bowes pic Harlow Essex CM 19 5BD, 

Tel: 0279 2673 1. Please tell me about the electronic mail 
processing system. 

Name 

Position 

Company — 

Address 

Tel: 

l§p Pitney Bowes 

World leader in mailing systems 
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TECHNOLOGY - , 

EFFORTS TO PROMOTE VIDEO-CONFERENCING SYSTEMS IN THE UK ARE INCREASING 

New boost for meetings by television 


EDITED BY ALAN CANE 


LASER INSPECTION 




BY GEOFFREY CHARL1SH 


FOR A period of three or four 
year European interest in the 
use of teleconferencing, in 
which several people using 
linked television systems can 
" meet electronically " without 
travelling, has been at low ebb 
due mainly to cost and incon- 
venience. 

The promotional effort has 
been in rather low key too, 
partly because of communica- 
tions engineers realising that 
the scene would change with 
the growth of digital storage, 
transmission, and bandwidth 
compression techniques, the use 
of which can significantly re- 
duce costs. 

Compression Laboratories 
Inc. in California recently 
starte ' promoting a bandwidth 
reduction technique and com- 
pact studio equipment. Now, 
CEC Jerrold in the UK has 
revealed some of its activity in 
conjunction with British 
Telecom. 

The systems emerging are 
based on work carried out at 
the Sefton Park research 
laboratories of GEC McMichael. 
another GEC company, Stoke 
Poges, Bucks. These projects 
are now being moved into the 
new company recently formed 
by GEC and General Instrument 
(the Jerrold parent) called GEC 
Jerrold. With a staff of 100, the 
abject is to exploit new TV 
techniques such as cable tele- 
vision and teleconferencing. 
There has been close co-opera- 
tion with the BT laboratories at 
Marties ham, 

GEC Jerrold is supplying 
some 60 codecs to BT for a new 
teleconferencing trial and also 
has orders from AT&T in the 
UJS. 

The codecs (digital coding 
and decoding equipments) take 
the analogue TV picture signals, 
digitise them- and then process 
them to reduce the data rate 
on transmission. 



VIDEO CODECS AILOW THE USE OF A NARROWER BANDWIDTH 
How the planned video conferencing system will operate 


This idea of “ bandwidth 
compression ” is not new, but 
past systems have tended to 
degrade the picture, particu- 
larly where components of it 
are in motion. The new systems 
have overcome most of these 
problems and demonstrations in 
both the U.S. and UK shows 
that even at data rates down 
to about 1 Mb/s acceptable 
conferencing pictures are 
obtained with degradation only 
on rapid movement of head or 
arms. 

In the past, facilities for 
video conferencing have often 
been both cumbersome and 
inconvenient — usually partici- 
pants have had to travel to a 
regional conferencing centre. 
TVy have also been expensive: 
BT for example, admits that its 
Confravlsion charges provide at 
best a marginal advantage over 
the alternatives of business 
travel. 

Apart from this there are 
questions of standards. 
Although progress in the U.S. 
may have been somewhat 
brisker, over here the PTTa 
and industry have been working 
towards a European standard 


that will allow easy interchange 
of compressed video throughout 
the continent over a standard 
two megabits per second 
(2 Mb/s) line or satellite 
channel. 

Thus, as the new digital 
transmission services such as 
Megastream in the UK became 
more widely available, so will 
the opportunities for video 
conferencing. 

The Europeans have dearly 
scored with their codec, how- 
ever, because the design allows 
it to deal with both the 2.0 and 
1.5 megabits per second 
(Mb/s) data rates of Europe 
and the U.S. and to cope with 
analogue picture signals at 
either the European (62? lines 
50 frames per second) or the 
U.S. standard (525. lines, 60 
frames). 

Tim Duffy, engineering 
director of GEC Jerrold 
believes that has put his 
company, and Europe 4n 
general, ahead of U.S. because 
it makes transatlantic trans- 
mission of pictures a much 
simpler task — the standards 
conversion that would other- 
wise be required is bulk in to 


the codec. It means that 
operators in the U.S. will have 
complete European access and 
vice versa. 

The codecs from GECJerrold 
are going' Into a number of UK 
centres in a nationwide and 
European trial. For the time 
being these will deploy ad-hoc 
cable, optical fibre or micro- 
wave connections from 
customers’ premises. 

Ultimately it Is planned to 
deploy codecs directly on 
customers' premises but for the 
time being this is ruled out by 
their low volume price (In the 
£50,000 region) and the avail- 
ability of final digital 
connections of suitable capacity. 

Connections between the 
codecs (probably placed in BT 
telephone exchanges) will be 
over existing 2 Mb/s trunk 
links. International links will 
be over both satellite and sub- 
marine cable. 

BT expects to have about 50 
private terminals and the exist- 
ing Confravlsion terminals on 
the new network by about the 
middle of next year. 

According to Sandra Neils on, 
who is undertaking inter- 


national marketing of the trial 
service at BT, there is “substan- 
tial interest" in teleconferenc- 
ing in Europe. She says there 
is genuine concern about the 
amount of money spent on 
travel by large international 
companies in particular and the 
time spent by the more senior 
company executives in moving 
about the world. She believes 
that tbey could become more 
productive and make faster 
decisions. 

Later, she believes, tele- 
conferencing would move down 
market a little to be used by- 
engineering and training staffs, 
for example. 

They will all have comprehen- 
sive and compact studio equip- 
ment at their disposal because 
GEC-Jerrold is developing com- 
bined camera and screen con- 
soles that can be wheeled into, 
and used in. any reasonably 
large room. Apart from face-to- 
face conferencing, graphics 
facilities will be to hand in 
which the slightly slower trans- 
mission of one frame (in a 
second or two) allows high 
definition drawings and dia- 
grams to be sent while the con- 
ference continues. 

The system will get a public 
airing later this month when 
BT is supplying links between 
the Hilton in London and the 
Hyatt in Phoenix. Arizona, for 
the 6th International Digital 
Satellite Conference. 

The' cost of the new tele- 
conferencing within the UK is 
not clarified yet. although it is 
known that for the U.S. service, 
BT will charge £800/hour, to 
include the use of studio facili- 
ties. This is the “ half-way 
across " charge; AT&T it is 
understood will levy a further 
$1,400 from the U.S. end. For 
anywhere in Europe, the experi- 
mental service costs £225 to the 
half-way point 
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Ir would cake an exceptional 
merchant bank co be able co give 
you expert advice on a worldwide 
basis. But then, Standard Charter- 
ed s merchant banking services are 
exceptional. Not to say unique. 

The nerwork covers eight im- 
portant financial centres around the world. And draws 
on the resources and expertise of Standard Chartered 
itself- the UK's largest independent international bank, 
with 1900 branches in over 60 countries. 

A combination of broad geographical reach and 
specialised knowledge that can smooth your path 


measurably, when ir comes to co- 
ping with the intricacies of capital 
raising, financial practice and local 
legislation worldwide. 

Consult Standard Chartered’s 
merchant banking teams for advice 
and help on mergers, partnerships, 
investment and takeovers; on leasing; on the provision 
of export and project finance; and on making the best 
and most cost-effective use of the international capital 
markets. 

We think you’ll find the difference an obvious -and 
beneficial -one. Discover it soon. 


il Standard Chartered 4 


BANK PLC 


Direct bankmg,woHdwide 


Head Office: 10 Clements Lane, London EC4N 7AB. 


Light shines on 
faulty joints 


KEYMEO INDUSTRIAL 

SPECIALISED OPTICAL 
EQUIPMENT FOR 
INSPECTION AND SECURITY 
RING 0702 61 6333 FOR DETAILS 
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USING a low power laser beam, 
a machine developed by Van- 
zetti Systems of Massachusetts 
Is able to Inspect the solder 
joints of a printed circuit board 
at the rate of about 10 per 
second, detect faults and pro- 
vide statistical information 
about trends. 

Available in Europe from 
Negretti Automation of Ayles- 
bury. the machine, called Laser/ 
Inspect, can pick up faults that 
exhibit no surface charac- 
teristics and so are not detect- 
able even by trained operators. 

In spite of the efficiency of 
modern wave solder machines, 
there can often be one or two 
faults for every 1.000 joints on 
a board ranging from the well 
known dry joint to various kinds 
of small hole or inclusion. Some- 
times invisible, they can pro- 
duce electrical faults either 
immediately, or later in the life 
of the equipment. 

The PC board, mounted on an 
X-Y table, is moved under com- 
puter control to present each 
joint to a short pulse from a 
solid-state laser. The joint 
receives a little thermal energy 
and on a return optical path an 
infrared detector of high sensi- 
tivity measures the way in 
which the joint heats up and 
cools down over a few tens of 
milliseconds. 

This thermal “ signature ” is 
a function of the solder joint’s 
characteristics and contains the 
information from which an in- 
telligent, automatic judgment 
can be made about its quality. 

For example, the heat from 
the laser pulse would normally 
conduct away at a particular 
rate into associated circuits on 
the other side of the board. 
Thermal decay at a markedly 
lower rate could indicate a poor 
or absent connection. 

The machine remembers the 
thermal signature of a good 
joint for each location on a PC 
board and reports any joint that 
deviates beyond predetermined 
acceptable standards. 

Apart from being able to find 
and report defects faster and 
with greater reliability than can 


be expected from the best 
quality control inspectors, there 
are other advantages. 

For example, the machine 
can reduce labour costs by up 
to 10 inspectors per shift accord- 
ing to the company. It can also 
reduce the cost of re-work ; 
(particularly that performed by 
overzealous workers doing need- 
less repairs) and substantially 
reduce field failures and the 
associated guarantee and repair 
costs. 

Software for Laser /Inspect 
allows an efficient inspection 
plan to be easily applied to 
particular boards and produc- 
tion arrangements. Changing to 
a different type of board that 
has already been programmed 
takes only a few minutes. 

The software can also access 
accumulated data to give statis- 
tical information and trend 
analysis, enabling dangerous 
production trends to be spotted 
and corrective action taken. 
Furthermore, a short session at 
the keyboard enables manage- 1 
ment rather than the inspectors 
to set the accept/reject 
thresholds and allowable toler- ! 
ances. 

The machine is capable of 
some • quite subtle trouble- 
shooting. For example, a board- 
to-boqrd comparison might be 
made of the peak thermal read- 
ing for each pin of the same 16- 
pin dual In-tine package over 10 
identical boards. Standard 
deviation and average for each 
pin could then show, say, that 
all the pins down one side of 
the package give consistently 
higher results than those down 
the other. 

The conclusion could be that 
there is a misalignment in the 
automatic' component insertion 
machine. 

The machine is not cheap at 
about £120,000 in the UK. But 
as the company points out, the 
costs of such faults on boards 
can run as high as 3 per cent 
of sales. It claims that the sav- 
ings can be remarkable. More 
on 0296 5931. 


WHERE THE need arises to 
convert rotary to linear 
motion, greater freedom of 
mechanical system design is 
offered by a device developed 
by RHP Bearings in Notting- 
ham (0636 705123). 

Known as a ball nut. It 
differs from the conventional 
ball screw in that It operates 
on a plain shaft, avoiding the 
expense of threading the 
shaft and offering greater 
linear travel at no extra 
machining expense. 

The device consists of a 
precision ground steel ring 
similar to the enter ring of 
a ball race, a set of precision 
ground balls and two end 
covers. The raceway in which 
the balls roll in the ring, 
however, is helical ever 340 
degrees, the remaining 20 deg 
being taken up with a 
transfer slot that allows the 
bails to return to the start of 
the helix. 

Over the working part of 
their path the balls are a suf- 
ficiently light fit on the shaft 
to take substantial axial load, 
while rolling freely around 
the shaft 


Additional advantages are 
low friction with reduced 
power needs, and a finer 
pitch than is usual with a 
threaded shaft giving a low 
rate of linear movement and 
allowing direct drive of 300 
rpm from a motor. 

The device, for which 
patent applications have been 
filed, will be offered to suit 
specific applications and there 
are no standard packages at 
present. 
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Machines to 


weave 

cables 


GEOFFREY CHARUSH 


COLNE ENTERS LOW COST MARKET 


Robots In education 


STAYING IN the robotics 
business In the face of giants 
like Unimation and ASEA is a 
difficult task, as several com- 
panies who have tried have 
found oul 

The trick is to find a market 
niche, which Is what Colne 
Robotics has done with its low 
cost systems aimed at education 
and the low end of the indus- 
trial market It has sold 1,750 
of its small five axis unit Arm- 
droid 1, in just over IS months. 

Now, Colne’s backer Prutec, 
the venture capital arm of 
Prudential Assurance in the 
UK. has followed the original 
£150,000 put up in May 1981 
with a further £200,000 for 
expansion. 

Arm droid 1, available in kit 
or assembled form, is equipped 
with a three finger gripper and 


can be controlled by any per- 
sonal computer such as Apple, 
Spectrum or the BBC machine. 

Apart from a turtle-type of 
mobile robot called Zeaker that 
can be controlled by a borne 
micro and is aimed at schools. 
Colne is also introducing Coivis, 
said to be the cheapest solid 
state vision system available. A 
larger version of Armdroid 1 
is also being made available, 
suitable for tight industrial use. 


AT THE Marconi Space and 
Defence Systems plant at 
Kidsgrove in Staffordshire 
they've developed the art of 
weaving cables into harnesses 
using standard textile weav- 
ing machinery. 

Usually this kind of work is 
carried out on big board with 
pegs in to guide the laying 
down of the various wires and 
cables— which is both time 
consuming and labour inten- 
sive. 

The new approach, called 
Marconhveave, allows a cus- 
tomer to specify hybrid woven 
cables combining different 
types of construction — flat, 
multilayer or tubular — and to 
combine a wide variety of dif- 
ferent guages and Insola- 
tions. Any length can be 
woven into a flat cableform. 

The tabular configuration 
has the added advantage that 
extra wires, or small tubes 
carrying fluids can be 
threaded through axially. But 
fine tubes and optical fibres 
can also be incorporated Into 
the flat version along with 
spacers that enable a constant 
distance to be held between 
critical members. 

This nylon eross-b raiding 
serves the additional purpose 
of providing anchor points 
and relieving longitudinal 
strain, improving 'reliability. 
More on 07616 350L " 
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SELLING HIGH 
TECHNOLOGY? 


FMS London 

conference 


THIS YEAR'S conference 
oh flexible manufacturing 
systems (FMS). the second to 
be held by IFS (Conferences) 
of Bedford on the subject, 
should give a useful indica- 
tion of what has happened in 
the last 12 months. 

Some 459 delegates from 21 
countries attended last 
October and the organisers 
expect about twice that num- 
ber this time. Among the 
sponsors are the Department 
of Industry, the Production 
Engineering Research Asso- 
ciation, the British Robot 
Association and simil ar 
organisations from Germany 
and Japan. 

FMS 2 will be held at the 
London Hilton from October 
26 to 28 and more details can 
be obtained from IFS at 35 
High Street. Kempston, Bed- 
ford (0234 853605). 
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Total cost of Far East undersea 
cable link is put at $ 172 m 


S. Korea I David Buchan on the U.S. position over 'East-West trade controls 


BY JASON QUSP 

POTENTIAL investors in a 
major new undersea telecouj- 
nmnteatLons cable In tile Far 
East have been told the total 
cost is expected to bo 5172m 
(fllSm) at -a' meeting in Hong 
Kong. 

The cable will link Taiwan, 
Hong Kong • and Singapore. 
About two thirds of the cable 
has already been financed. 
About 15 telecommunications 
bodies were represented at last 
week’s meeting to find buyers 
for the remaining 33 per cent 
of the cable. 

The main investors in the 
cable are Cable .and Wireless 
(Hong Kong) with 33 per cent, 
and the international telecom- 
munications authorities of 
Singapore (19 per cent), Taiwan 
(14 per cent) and Australia (11 
per cent). 

The cable is expected to be 
completed -at the end of 1985. 


It will eventually also be linked 
to a major new undersea cable 
connecting Australia, Indonesia 
and Singapore due to be com- 
pleted in ntid-1986. It may also 
be linked to another undersea 
cable crossing the Indian Ocean 
joining Singapore with The 
Kiddle East 

Cable and Wireless refused 
to say which companies have 
tendered For the Taiwan /Hong 
Kong/Singapore cable. There 
are four companies capable of 
competing for the contract. 
Britain’s Standard Telephone 
and Cables (STC) dominates 
the world market for undersea 
telecommunications cables. 

The other competitors are 
Nippon . Electric (NEC) of 
Japan, Western Electric, the 
manufacturing arm of American 
Telephone and Telegraph (AT 
Sc T ) and Cables de Lyons with 
CUT Alcatel in France. 


The last major undersea tele- 
communications cable contract 
to be awarded was A mean, link- 
ing Australia with Fiji, New Zea- 
land and Canada. The contract 
for the 8.000 mile cable was 
won by STC and was worth 
£170m. The next major system 
to be awarded will be TAT-8 
which will link Europe and the 
U.S. and will be the first major 
cable to use optical fibres. 

Most of the rapid growth in 
international telecommunica- 1 
tions traffic in the Far East has 
been carried by satellite. The 
new cable is to help redress the 
balance of traffic carried by the 
more secure undersea routes. 
The high growth in computer 
links between countries often 
need totally secure communica- 
tions, whereas satellite earth 
stations can sometimes fail such 
as when there are very high ! 
winds. I 


Asea extends production of robots 


BY KEVIN DONE, NOROtC CORRESPONDENT IN STOCKHOLM 


ASEA, the Swedish electrical 
engineering and - electronics 
group and Europe's largest 
manufacturer of industrial 
robots. Is to start its first pro- 
duction of robots in Japan and 
France next month, the com- 
pany said yesterday. 

It is already manufacturing 
robots in Sweden, the U.S. and 
Spain. 

At the same time it is launch- 
ing a new industrial robot with 
a so-called "integrated vision 
system” which is claimed to be 


the first complete seeing robot 
to be running under actual fac- 
tory production conditions any- 
where in the world. 

Robots with simple binary 
vision — the ability to dis- 
tinguish silhouettes— have been 
available previously, but Asea 
claims to be leading the world 
with the introduction of more 
sophisticated vision systems 
which can be simply pro- 
grammed by factory shop floor 
workers. 

Asea hopes the introduction 
of more sophisticated robot 


systems can sustain growth and 
open new markets which earlier 
were closed either because the 
applications were too complex 
or too costly. 

It expects to sell about 1.100 
robots this year compared with 
750 in 1982 and 507 in 1981. In 
less than 10 years it has built ; 
an annual turnover of more 
than SKr 500m (£45m) outpao- 
ing all other robot manufac- 
turers in Europe. 

New orders this year are ex- 
pected to total more than 
SKr 600m. 


plans to 
ease curbs 

THE South Korean Govern- 
ment is proposing to ease 
curbs on foreign investment 
from next year. They will 
include automatic approval of 
joint ventures for up to 50 per 
cent of foreign equity, said 
the Finance Ministry. 

A Ministry plan subject to 
Parliamentary approval, calls 
for changing the current 
system of enumerating allow- 
able investment to one of 
listing only banned or 
restricted investments, it said. 

This would expand the 
scope of foreign investment 
by allowing free flow of 
capital unless listed nega- 
tively, Ministry officials said. 

Currently, 521 of 855 indus- 
tries, as classified by the 
Korean Government, are 
open to foreign investment, 
456 for up to 50 per cent and 
65 for np to 100 per cent, 
they said. 

All foreign investment is 
now subject to Government 
screening, bnt the plan calls 
for automatic approval to 
businesses with np to 50 per 
cent of foreign equity unless 
restricted. 

• Overseas construction con- 
tracts won by South Korean 
companies fell sharply to 
$3.6bn in the first eight 
months of this year from 
$9.5bn during the same 1982 
period. 

The fall was due largely to 
decreasing revenues of Middle 
East countries caused by 
reductions in oil prices. 
Reuter 


Congress likely to take a tough line 


j ONE OF the possible effects of 
the Korean jec disaster is that 
the U.S. Congress will take a 
tougher stance this month on 
East-West trade controls when 
it renews the 1979 Export 
Administration Act which 
expires on September 30. 

Even before the tragedy over 
Sakhalin island, the Act's re- 
newal had provoked sharp con- 
troversy, with Senate and House 
of Representatives committees 
diverging far from each other 
and both, in some respects, 
from the White House, and at 
the same time arousing fears 
in Western Europe and Japan 
of a bruising repeat of the 
Siberian pipeline embargo. 

A central dilemma is how to 
check the flow of militarily 
valuable high technology to the 
Soviet Union in Easi-West trade 
without also turning off the 
technology tap to US. allies. 

A further complication is 
, that the new U.S. legislation 
puts much weight on the U.S. 
i pushing Its allies in the Paris- 
based Co-ordinating Commit- 
tee (CoCom) into tightening 
multilateral controls and en- 
forcement on sensitive exports 
to the Communist East. Yet the 
current negotiations in CoCom 
will take another year. This 
may be long after, U.S. allies 
fear, counter-productive steps 
have been taken on Capitol 
Hill. 

As a result, European govern- 
ments, with Britain in the fore, 
have mounted their biggest 
lobbying operation on Capitol 
Hill for many years. 

It is common ground on 
Capitol Hill that the U.S. should 
take stronger action to prevent 


its militarily sensitive tech- 
nology from reaching the Soviet 
Union legally or illegally, and 
that the U.S. should be able to 
express its political disapproval 
of the actions of the Soviet 
Union or other countries by 
imposing trade controls. What 
is at issue is the degree of dis- 
cretion and freedom a U.S. 
President should have in impos- 
ing trade controls for national 
security or foreign policy 
reasons. 

President Reagan's pipeline 
embargo last year left varying 
degrees of bitterness on both 
sides of the Atlantic, because it 
was extra-territorial in its 
reach (affecting foreign licen- 
sees of U.S. companies such as 
John Brown l, retroactive 
(affecting contracts already 
signed with the Soviet Union), 
and unilateral (not concerted 
with U-S. allies or for that 
matter the U.S. Congress and 
industry). The important ques- 
tion for the rest of the world 
is how the new legislation, 
ready to go in different forms 
to the floor of the Senate and 
House, measures up against 
these criteria: 

• Extraterritoriality. The 
xierennia] controversy about the 
foreign reach of U.S. law has 
usually only affected exports, 
as in the pipeline embargo. But 
it has now taken new shape 
with Senate committee adoption 
of an Administration proposal 
to bar imports into the U.S. 
market from companies judged 
to have violated U.S. national 
security trade controls or the 
CoCom rules to which the U.S. 
subscribes. 

What the U.S. want, as UJS. 


officials say, is “ a club in the 

closet " with which to beat 
allies, if their enforcement of 
CoCom rules proves lax. 

For nearly all European or 
Japanese companies, the US. 
market is far more important 
than the Soviet. The question is 
whether putting such a pro- 
vision on the statute book, even 
if it is rarely used, will not be 
seriously counter-productive to 
allied relations. 

The House Foreign Affairs 
Committee considered this a 
risk, and its Bill contains no 
such import denial clause. The 
House has generally been more 
swayed than the Senate by Euro- 
pean lobbying and less by the 
argument of U.S. business, 
which prefers import to export 
controls. 

• Unilateralism. The com- 
mittees in both branches of 
Congress recognised that U.S. 
controls for military security or 
foreign policy reasons, cannot 
succeed if the Soviet Union or 
others can get what they want 
from U.S. allies. 

Thus Congress is again likely 
to instruct the Administration 
to weigh '* foreign availability ” 
before deciding whether to 
licence a U.S. export, as indeed 
it did in 1979. The U.S. Govern- 
ment has, however, found it 
hard to assess alternative 
sources of western supply, in 
particular whether they are of 
comparable quantity and quality 
and thus really “ available.” 

Both Senate and House com- 
mittee bills contain provisions 
for the dropping of a unilateral 
U.S. control within six months, 
if it is being undermined by 
sales from another source. 


• Retroactivity. Both bills 
would exempt existing contracts 
from any foreign policy con- 
trols for an indefinite time, 
whereas the Administration has 
asked that existing contracts be 
exempted for only a period of 
270 days. The Senate language 
on contract sanctity is more 
definite, but that is because it 
generally leaves more discre- 
tion to the President on foreign 
policy controls. The House bill, 
for its part, would require legal 
approval of the full Congress 

for any foreign policy controls 

or sanctions. 

On other issues. U.S. allies 
have less cause for nerves. 
Both branches of Congress have 
called for the Administration 
to get a move on in incorporat- 
ing The "militarily critical 
technologies list ” tMCTL) into 
the U.S. national security' con- 
trol list. The MCTL so far 
exists only as an advisory docu- 
ment on the shelves of the 
Pentagon, and for a variety of 
reasons has proved difficult to 
translate into working guide- 
lines for the Commerce Depart- 
ment, the licensing arm of the 
U.S. government. But the theory 
behind the MCTL — that con- 
trols should tocus more on 
broad technologies than specific 
end products — is well accepted. 
The hope, of Congress and U.S. 
allies, is that use of the MCTL 
could pare the U.S. control list 
from its present scope of 200 
categories covering more than 
100,000 items. The U.S. is the 
only CoCom member to have 
a national control list much 
longer than that agreed in 
CoCom. 
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U.S. ‘interested’ in 
investing in Britain 

BY CHRISTIAN TYLER, WORLD TRADE EDITOR 
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.' Is at the hub of the national 
motorway system. 

r Handles around 700 trains 
a day, . carrying about 70,000 
passengers;. 

Has its own International 
Airport able to take the worlds 
new generation of jet aircraft. 

Has its own science park 
to help businesses, especially 
computers, electronics and 
precision; engineering to de- 
velop new produc- 
tionmethods and 
hew products. / I .. 


names in industry, UadDury 
Schweppes, British Leyland, 
Smedley H.E, T.I., Lucas, I.M.I., 
Dunlop &.GEC. 

Has one -of the largest 
libraries in Europe offering 
a comprehensive information 
service to both industry and 
Commerce. 

Has two Universities, two 
TV studios and two Tadio 
stations. 

Has the largest natural 
park in Britain with over 6,000 
acres of parkland in all. 

Has two First Division 
soccer teams, 50 golf courses 
including the Headquarters of 
the PGA. 

Has an internationally 
famous Symphony Orchestra, 
and several top class theatres 
including the Repertory where 
famous names such as Sir 
Laurence Olivier and Albert 
Finney began their careers. . 
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U.S. COMPANIES are showing 
renewed interest in investing in 
Britain, according to Mr Cecil 
Parkinson, Trade and Industry 
Secretary. 

Mr Parkinson, who is to visit 
the U.S. next month, has met 
several American businessmen 
recently and believes there 
could be significant extra invest- 
ment in sectors such as elec- 
tronics, computers and oil. 

He said: “ There is a different 
attitude towards us now.” This 
attitude was due to the Govern- 
ment’s re-election and to what 
the Americans perceived as a 
i new stability in the UK 
, economy. 

He added that it was not 
possible to say yet how soon 
the interest would be translated 
j into projects ** Clearly it's not 
going to be next week." 

One of the main reasons for 
Mr Parkinson's US. visit is to 
j talk to businessmen in New 
York and Los Angeles about 
! the opportunities. 

He will also visit Washington 
for meetings with senior 
Administration officials on trade 
policy, including sevurai serious 
outstanding disputes between 


the U -S. and Britain. 

Asked about these disputes. 
Mr Parkinson said that for him 
the most serious issue was the 
danger of further U.S. protec- 
tionist measures following the 
recent U.S. tariffs and quotas on 
European special steels. 

U I think that in the run-up 
to the presidential election the 
protectionist lobbies will be 
hyperactive in pressing their 
case." He added: “ That is far 
the biggest threat to our trade 
relations." 

He said he would be urging 
the U.S. Government to resist 
the pressures and uphold the 
commitments to open trading 
made at the Williamsburg eco- 
nomic s ummi t- 

The value of U-S. investments 
in the UK was £901m in 1981, 
the latest year for which 
Government figures are avail- 
able. Net new investment; in- 
cluding unremitted profits, was 
£47m in that year. Total trade 
with the US. was worth £14bn 
last year, with a UK surplus of 
nearly £lbn. 

The minister will also be 
visiting Japan, to press again 
the case for easier access to that 
market. 


Anglo-Canadian trade 
‘expected to improve’ 


When you've evaluated 
all these facts, we think you'll 
agree there’s no place in the 
country with greater potential 
for setting up business than the 
New Birmingham. 

® To find out more* con- 
tact us on 021-235 2222. 


FINANCIAL TIMES REPORTER 

BRITAIN'S trade with Canada 
should improve as both 
countries recover from the 
recession, Mr Paul Cbannon, 
Minister for Trade, said yester- 
day. 

He noted that the UK's share 
of the Canadian market had 
over the last two decades fallen 
from 10 per cent to less than 
3 per cent. 

He told the Canada-UK 
Chamber of Commerce: As 
development of Canada's 
massive natural resources picks 
up again after the recession — 


Tunnels contract 

SINGAPORE'S Mass Rapid 
Transit (MRT) Authority has 
awarded its first contract for 
civil engineering work on the 
system. 

The contract was given to a 
50-50 joint venture between 


and the economy now appears 
to have begun to be towed 
along by the dramatic rebound 
in the U.S.— there should be 
important new opportunities 
for UK companies. 

“But of course the real key 
to a sustained revival in Anglo- 
Canadian trade, which showed a 
further fall in the first half of 
this year, is the continued 
recovery of both our economies. 
Here the news is clearly 
encouraging. although the 
recovery still remains fairly 
uneven in global terms.” 


is awarded 

Tobishima-Takenaka Komuten 
and Doboku joint venture and 
is for the construction of tun- 
nels for the first phase of the 
project. 

The contract is valued at 
S3 96. 8m and work is to be com- 
pleted by 1987. 


. Has the country’s largest 
exhibition, and conference 
centre- attracting. over 60% of. 
major U.K. exhibitions. 

.•••••• Has 140. conference ven- 
ues, and facilities for 65,000 
people. - ■ 

; Hb its own stock exchange 
and; a ^particularly large and 
active Chamber of Commerce. 

Is an inland port with 
customs and excise facilities. 


Has a total workforce of 
around A million with experi- 
ence and skills in every type of 
industry. 

Has some of the lowest 
industrial rents and rates in the 
country. 

Has its own mint and hall- 
mark and is one of the major 
centres of jewellery manufac- 
ture in the world. 

Has some of the best known 
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In war, in peace l you need his help 
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1 help him arid his dependants 


A donation, a covenant, a legaev to 

THE ARMY BENEVOLENT FUND 

«i ll help soldiers, cx-sol&ers and their families in distress 
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3% pay rise 
barrier for 
civil servants 


UK money 
supply still 
overshoots 


MARKET PREPARES FOR BIGGEST RESTRUCTURING 


Stock Exchange lists options in 
major package of reforms 


targets 


BY JOHN MOORE, CITY CORRESPONDENT 


BY JOHN LLOYD AND MAX WILKINSON 


By Robin Pauley 


THE GOVERNMENT is planning to 
peg overall pay increases in the Civ- 
il Service to 3 per cent next year, it 
was announced yesterday. 

The announcement will be seen 

as an important marker of the Gov- 
emment's determination to restrain 
wage inflation and to cut public 
spending costs next year. 

The announcement represents a 
double squeeze on the Civil Service. 
Firstly it is a two percentage point 
cut from the assumption built into 
the most recent spending White Pa- 
per (government policy document) 
that pay and prices would rise by 5 
per cent in 1984-85. 

Secondly, the Treasury made 
dear that yesterday's announce- 
ment referred to increases in pay 
and allowances, and did not take ac- 
count of any separate squeeze on 
Civil Service numbers which may 
be announced later. 


It is expected that the Govern- 
ment will soon announce plans to 
cut Civil Service numbers by 1 per 
cent a year for the rest of die de- 
cade. The present target is to re- 
duce overall numbers to 630,000 by 
April 1984. 

The difference between the as- 
sumption of a 5 per cent pay in- 


crease originally built into the 
White Paper and the 3 per cent an- 
nounced yesterday represents a 
. saving of about £4Q0m in a full year. 

The 3 per cent pay factor will ap- 
ply to 2.175m public servants em- 
ployed directly by the Government 
Their present pay totals £20bn a 
year. 

Tt does not apply directly to the 
pay rises assumed for local authori- 
ty workers or nationalised Industry 
employees. However, the Treasury 
will be ass uming a broadly similar 
"pay factor* for these groups in its 
calculations of the grants payable 
to local authorities and the external 
finanfing limi ts for nationalised in- 
dustries. 

The CBI is encouraged by fee fig- 
ure, believing it will exercise a 
slight downward pressure on 
wages. 

Union leaders were angered by 

the annfflinffpnwn t, although most 

had expected it for some weeks. Mr : 
Peter Jones, secretary of the Coun- 
cQ of Civil Service Unions, said it 1 
was totally unreal igtin. He warned 
of "serious troubles ahead" if the 
1984 pay negotiations were not "un- 
hampered by any artificial factors, 
such as the 3 per cent figure.” 


THE UK money supply contin- 
ued to overshoot the Govern- 
ments targets in the August 
banking month, although the 
rate of growth is now slowing 
down at a rate which might bring 
sterling B13 - the broad measure 
of money - back in line by Octo- 
ber. 


Figures published yesterday by 
the Bank of England show that 
in the four weeks to August 17, 
sterling M3 rose by just 02 per 
cent after seasonal adjustment 
Substantial sales of gilts helped 
to balance the large centra/ gov- 
ernment borrowing requirement 
helping to depress sterling M3 
growth. Demand for loans from 
the private sector has been weak 
in August after a hefty demand 
in June and July. 


Although all three monetary 
indicator s remain well outside 
the target range, the fact that 
they appear to be reining back 
on to course may tempt the au- 
thorities to eut interest rates. 


The Bank's figures show the 
annualised rate of growth in the 
August banking months was UL4 
percent 


LONDON Stock Exchange plans for 
a radical upheaval in its constitu- 
tion and the way in which the mar- 
ket carries out its business are like- 
ly to lead to the biggest restructur- 
ing in the history of the exchange. 

Plans have been agreed with the 
Government and form a settlement 
between it and the stock exchange 
in return for the exchange's exemp- 
tion from British restrictive prac- 
tices legislation. 

Until the agreement was readied, 
the Office of Fair Trading was pur- 
suing legal action against the ex- 
change in the restrictive practices 
courts. 

Plans indude the dismantling by 
stages of the minimum scales of 
commission on deals carried out in 
the market, and the introduction of 
outsiders to the stock exchange rul- 
ing council. 

In a letter to members of the ex- 
change yesterday, Sir Nicholas 
Goodison, chairman, and the coun- 
cil, say they are not yet in a position 
to spell out the precise details or 
timetable for the dismantling of the 
minimum ram mission structure. 

But the council has considered 
possible methods. They are: 

• Introduction of negotiated rates 
by classes of security. 

• Introduction of negotiated rates 
on large bargains either in all 
classes of security or in different 
classes of security by stages. 

9 Introduction by stages of nego- 


tiated rates for large transactions 
and also for small transactions, but 
leaving the middle value transac- 
tions for the time being subject to 
the commission scales. 

• Reduction of present scales at 
agreed dates. 

• Introduction of permitted dis- 
counts to the existing scales by 
stages, reaching full negotiation at 
a chosen date. A modification to 
this proposal has been suggested 
which would include the introduc- 
tion of a new scale for gilt-edged 
commissions before or at the same 
time as discounting was introduced. 

• Introduction of negotiated rales 
for all classes of security at a single 
date. 

Neither the council nor the mem- 
ber firms have yet had time to dis- 
cuss these ideas. "Nor,” says the 
council, "would it be right for the 
council to take a decision until 
there is a dearer indication of the 
views of users of the market" 

But a timetable is to be intro- 
duced as soon as possible and the 
council will be considering "in the 
near future the introduction of ne- 
gotiated rates of commission for 
overseas securities and some 
changes in the permitted methods 
of dealing in these securities.” 

There is a view that this would be 
a sensible way of starting the pro- 
cess of dismantling . It would be a 
very substantial move in view of 
the level of business in overseas 
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rrS WHO’S BETTER. 



Most people think that because there’s a computer 
company thats bigger than Burroughs, that automati- 
cally makes them better than Burroughs. 

That’s not necessarily true. 

In small business computers, for example, the 
Burroughs B20 is one of the most versatile, easy to 
use, expandable, multi-functional workstations in the 
industry. 


With its powerful 16-bit processor and up to 640K 
tes of RAM in each workstation, the Burroughs 


bytes of RAM in each workstation, the Burroughs 
B20 gives each user his own computer, but with the 
power, data base and storage that were once asso- 
ciated only with mainframes. 

More importantly, the B20 can be networked 
with other B20’s and communicate with other systems, 
including IBM, so everyone is always working with the lat- 
est, up-to-date information. And the B20 can have multiple work- 


You can have four built-in nigh level languages (BASIC, FORTRAN, 
Pascal, and COBOL), an outstanding graphics capability with integrated financial 
modelling, and a full U.K. word processing keyboard. 

If you need any help, just call the Burroughs Resource Control Centre. More than 1,000 trained Burroughs com- 
puter specialists are available to help you with any problem — whether it’s our hardware, software, or operating sys- 
tems. (Being in the office equipment business in Britain for 87 

years has taught us a little something about service and support.) j I'm interested in the Burroughs B20 small business cumpmcr. "" j 

So, if you’re in the market for a small business computer, your I Name Ptease ™ j 

decision shouldn’t be based on a company’s size. i tmc ! 

But rather, on the company’s quality. j CumpAny . , — J 


TOE QUESTION ISNT WHO’S BIGGER. 
IT’S WHO’S BETTER. 


Name 

Tide 

Company- 
Address 


Telephone. 


Send t<n I high Davidson 
Burroughs Machines I-tJ., Kings I louse 
10 Haymarket, London SWlV 4BP 
. oral) Mr. Davklsnn at 01-930-111+ 


© KWl Rurmnith ( iirpunimn 
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British Telecom to 
develop own system 
of itemised bills 


securities transacted by member 
firms. 

The council has Invited further 
comments from the market about , 
the method of dismantling, and will 
be considering the implications for 
the exchange's compensation fund 
once negotiated commissions are 
introduced. 

Constitutional changes agreed 
with the Goverment require that 
outsiders be allowed to participate 
in the regulation of the exchange 
and its affairs. Introduction of out- 
siders, or lay members, to the coun- 
cil requires amendment of the ex- 
change's principal constitutional 
document, the deed of settlement, 
and the move is to be put to a vote 
of members i 

After discussions with the Gover- 
nor of the Bank of En gland, “lay 
members would constitute not more 
than 25 per cent of the coumnL The 
Governor of the Bank of England 
may from time to time agree a low- 
er percentage;” yesterday's letter 
said. 

The stock exchange council will 
propose the names of suitable can- 
didates to the Governor. 

Lay members will form a new 
membership appeals committee 
which will have the power to over- 
rule a decision of the council to re- 
ject an applicant for membership of 
the exchange who fulfils the re- 
quirements of the rules. 

Lex. Page 18 


BY JASON CRISP 


BRITISH TELECOM has aban- 
doned plans to adopt UJS. technolo- 
gy as a short cut to introducing 
itemised telephone bills based on a 
new computer system. It is to devel- 
op its own system rather than adapt 
one used in the U.S. by andnnati- 
BelL , 

The system will eventually be 
one of the largest computer projects 
yet seen in the UK, running to well 
over ElQOm. A trial scheme for ite- 
mised billing in three areas an- 
nounced earlier this year cost £23 m. 

But British Telecom wants to 
change completely its accounting 
and billing systems. At present, bill- 
ing is largely a m a n u a l process 
which is run on three large main- 
frame computers made by ICL. The 
new system, called Tabs (Telephone 
area billing system), would give a 
fully computerised operation in 
each of the 61 telephone areas 
which are being turned into profit 
centres as part of a major reorgani- 
sation of BT. 

Part of the Tabs system would 
give customers itemised bills with 
details of long distance and interna- 
tional calls. This service is available 
in the US. and many European 
countries. 

The trial itemised-billing systems 
may be incorporated within the 
much more comprehensive Tabs. 
The trials begin next summer and 
will last for six months. They will 


cover 280,000 subscribers In south 
London. Edinburgh. Leicester and 
Shrewsbury. The contracts to sup- 
ply computer equipment to attach 
to the exchanges ore being provided 
by GEC, Plessey and IBM of the 
U.S. 

British Telecom said it bad de- 
cided not to buy the CSnciniiatkBeU 
system because of the amount of 
time and work necessary to convert 
the American system to meet Brit- 
ish requirements. "Differences in 
working practices between the Cin- 
cinnati telephone company's opera- 
tions and those of British Telecom 
among the main reasons for the in- 
compatibility," BT said. 

The decision is likely to he seen 
as a boost for ICL because the Cin- 
cinnati -Bell system was being run 
on an IBM computer. ICL has bees 
the major supplier of computers to 
BT. Last night, British Telecom 
would not say on what computer 
the system they were developing 
would be running, although given 
the wide use of ICL computers with- 
in the company Britain's leading 
data processing company should be 
in a strong position. 

Earlier this year, ICL foiled to 
win an important contract to com- 
puterise the British Telecom direc- 
tory inquiry service. Then Standard 
Telephones and Cables won a con- 
tract worth over C25m 


Red Label set for 
return to UK shops 


BY CARLA RAPOPORT 


JOHNNIE WALKER Red Label, 
the world's best-selling Scotch whis- 
ky, will be bade in British shops in 
November after a six-year absence. 

Distillers, parent of John Walker 
& Sons, the Scotch whisky produc- 
ers, have reached agreement with 
the EEC Commission on a new pric- 
ing system far the brand. The com- 
pany withdrew Red Label from the 
UK market after an EEC ruling 
that tiie company’s dual-pricing sys- 
tem for domestic and export sales 
was in breach of the Treaty of 
Rome. 

Sales of Red Label, a medium- 
priced brand, account for about 14 
per cent of Scotch whisky exports 
worldwide, or about 10m cases a 
year. Some UK retailers yesterday 
were wary about the products 
chances of regaining its former pop- 
ularity in the fiercely competitive 
whisky trade. 

The public has a very short 
memory," said Mr Jimmie Duggan, 
wine and spirit director at Tesco, 
the UK supermarket chain which 


was the leading retailer of Red Lab- 
el before the product was with- 
drawn. 

"In terms of stocks and advertis- 
ing for this Christmas, we've king 
since gone to bed.” 

Pricing of the product will be cru- 
cial to its re-entry. In the UJL. Red 
Label sells for $11.10, compared 
with S16 for Johnnie Walker Black 
Label. Wood Mackenzie, the Edin- 
burgh-based stockbrokers, yester- 
day estimated that sales could be 
running at 300.000 cases a year by 
□ext March. The company was sell- 
ing lm cases of Red Label a year 
before the product was withdrawn. 

The new agreed pricing system 
calls for independent UK exporters 
of Red Label to pay a premium for 
the whisky which corresponds ex- 
actly to the sales development costs 
of Johnnie Walker's own distributor 
in the country to which they wish to 
export This premium will all go 
toward marketing and advertising 
support for the brand in those coun- 
tries. 


Airlines fail to pay 
‘bumped 9 travellers 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


MANY EUROPEAN airlines are 
still not offering compensation to 
passengers "bumped" from flights 
on which they bold confirmed book- 
ings, according to the UK's Air 
Transport Users’ Committee, a 
watchdog body aimed at protecting 
air travellers' interests. 

“Bumping" - the name coined to 
cover the last-minute offloading of 
surplus passengers when airlines 
find they have overbooked on 
flights - is a common problem in 
the UjS. where it is called "denied 
boarding.” It has been less of a nuis- 
ance to air travellers in Europe, al- 
though it does occur. 

The Air Transport Users' Com- 
mittee has discovered that never- 
theless "a most unsatisfactory situ- 
ation” exists in Europe, where a 
compensation scheme for "bumped” 
passengers, agreed by the Associa- 
tion of European Airlines, does not 
seem to be working. 

The committee, which recently 
helped setup a European-wide fed- 


eration of similar bodies, says the 
new group will make this one of its 
first major areas of attack. - 

Air Vice-Marshal Sir Brian Stah- 
bridge, director-general of the com- 
mittee, says that maximum com- 
pensation to "bumped” passengers 
has stayed at £100 since 1978~iriien 
the committee first pursuaded the 
European airlines to admit tfmt 
sometimes passengers were 
“bumped" and entitled to compensa- 
tion. 

Many European airliiuws still do 
not offer even that level of compen- 
sation. “We now hope that new pro- 
posals will bring both uniformity 
and conformity,” Sir Brian says. 

The new Federation of Air Trans- 
port User Representatives in the 
European Community (Faturec) in- 
cludes air transport user bodies in 
foe UK, Belgium, Denmark, 
France, Ireland and Italy, with oth- 
er committees or associations being 
formed in West Germany, Greece 
and the Netherlands. 


Industry ‘to back UK 
fast reactor research 9 


BY DAVID FtSHLOCK, SCIENCE EDITOR 


A S UBSTANTI AL contribution 
from British industry towards the 
cost of the UK’s fast reactor devel- 
opment programme can be expect- 
ed to be agreed shortly, it was dis- 
closed yesterday by the UK Atomic 
Energy Authority. 

This follows the announcement 
last week by Mr Peter Walker, Sec- 
retary for Energy, that Britain is to 
join a club of European nations led 
by the French in developing the 
commercial fast reactor. 

Sir Peter Hirsch, chairman of the 
Authority, said yesterday that its 
budget of about E100m a year for 
fast reactor research and develop- 
ment provided by parliamentary 

£^! S J!P ely to£allt0 “bout CTOm 
by isjoo-oo. 

But a substantial contribution 
from industry, together with in- 
creased sales of electricity from its 
prototype fast reactor, could restore 
much if not all of the shor tfall 

The authority is discussing with 
industry proposals for component 
devetopmect which could be worth 
£am-£I5ni a year. 


They stem from the compact de- 
sign of fast reactor proposed by the 
National Nuclear Corporation 

IWXlfV . . . 


(NNC) two years ago, which has 
been reviewed by the Central Elec- 
tricity Generating Board, the South 
of Scotland Electricity Board and. 
British Nuclear Fuels. 


These three companies have ap- 
proved m principle the NNC design 
t>ut have indicated a need for com- 
ponent validation for three major 
innovative features. 

The three features are the heat 
^hanger, the steam generator 
aM the plenum round die core,' to- 
gether with safety of the complete 
system. 


In addition, the authority expects 
to increase its electricity sales from 
its 250mw prototype fast reactor at 
Dounreay in Scotland from a nuud- 
mmn of about £4m a year to about 


... —'—***■ a jcoi til auout 

worn, as a result of major engineer- 
mg changes outside the fast reactor 

raw 


core. 

These changes are expected to be 
introduced over the next year. 
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Nuclear Belgium discusses electricity tie with Britain 

freeze First phase of Anglo-French 

‘needed power link nears completion 


‘needed 

urgently’ 

By Pater Ridded, PoBHcal Edftor 

BY FAR the most urgent task today 
is to freeze the balance of nuclear 
weapons at ite present level, Mr De- 
nis Heaiey, deputy leader of the La- 
bour Party, said yesterday in Wash* 
ington. 

Addressing an international fo- 
rum, including U.S. Congressmen, 
Mr Healey argued that there was 
now “rough overall global equiva- 
lence in nuclear weapons between 
the superpowers." This bad been 
maintained In Europe even after 
the Soviet Union’s replacement of 
the SS-4 and SS-5 missiles with the 
S&20. 

Mr Healey said this equivalence 
was mamtained at levels ^ destruc- 
tive power far greater than was jus- 
tified by any rational military pur- 
pose. 'The case for reducing the 
arsenals on both sides to the mini - 1 
mum required for. deterrence is; 
overwhelming,” be said. But the nr- : 
gent priority was to freeze the pres- 
ent balance. 

“For, unless a freeze can be 
agreed in the next few_ months, both 
sides win embark on new weapons 
and programmes which win rapidly 
destabilize even the existing bal- 
ance, and make future arms control 
more difficult,” be said. 

Mr Healey said that the immedi- 
ate danger lay in two areas. Firstly, 
weapons such as Pershing 2 and 
MX might appear to be intended for 
a first strike against an adversary’s 
wwiwmi^ and- control centres and 
might be vulnerable to a pre-emp- 
tive strike. 

Secondly, there were weapons 
which were incapable of detection 
without a degree erf on-site inspec- 
tion, whkh neither side would toler- 
ate. Hus was the case with the 
cruise missile. 



BY MAURICE SAMUELSON 

BRITISH and Belgian electricity in- 
dustries have had preliminary talks 
about connecting their national 
'grids by submarine cables »pmiiar 
to those planned between England 
and France. 

This was disclosed yesterday by 
the Central Electricity Generating 
Board (CEGB) during a press con- 
ference to announce the near com- 
pletion of the first phase of the 
£800m link with Electricity de 
France (EdF), its French counter- 
part 

Mr John Yates, the CEGB's pro- 
ject engineer for the French link- 
up, said the board had carried out 
initial feasibility studies on behalf 
of Belgium's power authorities. A 
link might become practicable in 
the 1900s. 

The board was also examining 
the possibility of power-sharing 
connections with other continental 
countries, he said. 

The £600m cost of the Anglo- 
French link will be borne equally by 
the CEGB and EdF. When fully op- 
erational, eooh authority expects to 
earn about £4 dm a year from it, giv- 
ing them a payback period of seven 
years on the capital outlay. 

The financial burden is being eas- 
ed by two big long-term loans 
awarded last April - £35m to EdF 


British steel 
output rises 

Financial Timas Reporter 

STEEL PRODUCTION in the UK 
averaged 250,000 tonnes in August; 
up 18.3 per cent on output last year. 
Official figures published yesterday 
are, however, somewhat distorted 
by the effects of holidays at private 
and public-sector plants. 

Production for the first eight 
months of the year, at an average 
284,700 tonnes a week, is 1.5 per 
cent below the 289,100 tonnes a 
week for the first eight months of 
last year. 

. The biggest production gains last 
month were made in Wales where, 
according to statistics kept by the 
British Steel Corporation and the 
British Independent Steel Produc- 
ers Association, output averaged 
82J3O0 tonnes a week against 61,300 
tonnes a week in August 1982. 


and £30m to the CEGB. French 
costs are slightly higher because 
they need to strengthen trans- 
mission lines in France. 

Dr James McNeillis, construction 
director of the CEGB, said such 
links enabled countries to swap 
electricity at times when one sys- 
tem was producing power more 
economically than another. 

Since peak demand periods vari- 
ed from country to country, the util- 
ity with the lower demand level 
would be able to support the other 
partner with its spare plant 

The first phase in the link with 
France - cutting the first of two 
pairs of seabed trenches - is about 
to be completed six months ahead 
of schedule. Work is ou target to en- 
able the first power to be ex- 
changed in 1985. 

A 176-tonne tracked machine 
which has been cutting trenches for 
the first cables, will shortly crawl 
up the beach near Folkestone, 
Kent as it slices through the last 
section of rock. 

In the past six weeks the ma- 
chine, which is remotely controlled 
from a barge, has cut 45 km 
tranches from Folkestone to San- 
gatte, near Calais, and back. Its cut- 
ting edge - like that of a rotary 
shearer used in coal mines - has 


dealt with more than 200,000 tonnes 
of chalk, rock and clay. La addition, 
it has had to negotiate uncharted 
wrecks and debris from the Second 
World War. 

When completed in 1986, the four 
trenches, each containing two 
cables, will enable England and 
France to swap 2,000 MW at any 
time with the first 1,000 MW becom- 
ing available in 1985. 

Both countries are building large 
plants to convert the electricity 
from alternating to direct current 
as it flows under the sea. Next week 
the CEGB will be laying the land 
section of its cable from Folkestone 
to the new converter station at Sel- 
lindge, nearly 12 miles inland. 

French authorities will start to 
lay the second two trenches next 
year. Unlike the CEGB the French, 
using a different type of machine, 
will be cutting their trenches and 
laying cables in a single operation. 

The deep-slit trenches. 1J> metres 
deep and 60 centimetres wide, have 
been dug to protect the cables from 
being fouled by ships' anchors and 
trawling nets. 

A 160 MW power link laid across 
the channel in 1661 was abandoned 
this year, mainly because of the' 
damage it suffered. 


Managers 
buy BL 
castings 
foundry 

By Chad os Batchelor 

KEIGHLEY FOUNDRIES, in West 
Yorkshire, one of BL Austin- 
Rover's four foundry plants, has 
been bought out by a three-man 
team of BL managers in a deal 
worth Elm. 

The foundry supplies castings 
mainly to the car industry. It has 
been profitable in recent years with 
turnover at present running at £3m 
a year. 

The team which arranged the 
buyout will hold two thirds of the 
equity, with the rest owned by 
Guidehouse, a small Loudon mer- 
chant bank, and the West Yorkshire 
Enterprise Board, which have joint- 
ly funded the operation. 

Mr Roger Burdett, who led the 
managers' negotiations, said: "We 
want to stop the contraction of the 1 
foundry sector and expand both , 
turnover and the number of em- 
ployees. BL is still our biggest cus- 
tomer, but the buyout will enable us 
to go into sectors of the market 
which BL would not have enter- 
tained.” 

BL has been criticised within the 
engineering industry for maintain- 
ing foundry capacity, while private- 
ly owned companies have been con- 
tracting. 


COMPANHIA VALE DO RIO DOCE 

BRAZIL 

CARAJAS IRON ORE PROJECT 
No. CA-020 

DEWATERING SCREENS 

CVRD — Companhla Vale do Rio Doc*, will purchase 30 Dewatering Screens 
through International Competitive Bidding 

CVRD received a loan from the International Bank For Reconstruction and 
Development (World Bank) towards the cost of Ca rajas Iron Ore Project snd 
intends to apply the proceeds of this loan to eligible payments under the Contract 
for which this Invitation to Bid is issued. 

Participation in this Bid is limited to Suppliers established in all member countries 
of the World Bank, as well as in Taiwan and Switzerland. 

The instructions, specifications and forms which comprise the Bidding Documents 
will be available upon a non-refundable payment of USS100 (one hundred dollars) 
or the equivalent in other currencies, at the following address- 

Companhia Vale do Rio Doce — CVRD 
Superintendfnda de Compras e Material — SUM AT 
Rua Santa Luzla. 651 - 31o andar 
CEP: 20.030 - Rio de Janeiro -ftj 
Brasil 

Telex: (021) 23205, (021) 21975 

Sealed Bids will be received at the above-mentioned address until November 16, 
1983, at 2.00 p.m.. Rio de Janeiro time. 

Each Bid should be accompanied by a Bid Bond for the amount of US54Q.00Q 
(forty thousand dollars) or the equivalent in other currencies. 

PURCHASES AND MATERIAL SUPERINTENDENCY 
Rio de Janeiro. September 16, 1983 


Copy costs. 
When will the 
penny drop? 






, yr _ You could be getting 
y . . copies for less than a v 
7 penny each. (Excluding paper) J 
* Clip the coupon for free details of - 
/• - : our Copyplan option. \ 

/ Tb: FREEPOST. Roneo Alcatel Ltd.,PO Box 3, V 
I South Street Romford, Essex RM1 2BR. \ 
Ho stamp required. 
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. _ . - . .: To the Holders of 

TOKYU LAND CORPORATION 

. 7 * 4 * 3 , Convertible Bonds Due 1996 

Pursuant to Ctauae TtB) and Condition 5 (xii) of toe Trust Deed 
dated a» Of 31st March 1981, relating to the above-mentioned 

Bonds, notice is hereby given as follows: 

l A free distribution of Shares of our Company 'will be made to 
-dwSSSSr St record as of September 50, 1083 in Japan at 
the rate of 0.1 Share for each Share held, 
o Ab a result of such distribution, the Conversion Price at 
which the above-mentioned Bonds may be conv ' a *H£. 
Shares of our Company will be adjusted effective as of October 
1 1983 Japan Time, from Yen 309.5 per Share to Yen -80.6 per 
StirVpSnt to Condition 5 (C) of IK Ct Convertible Bonds 

B ” ” .*■' TOKYU LAND CORPORATION 

. September 16, 1983 


Hewlett-Packard 
business systems talk 



sense 
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The decisions I make every day are 
criticaLSo ids vitallhave all die 
relevant facts at my fingertips.” 

-FINANCE DIRECTOR 

There’s one over-riding reason why you should 
consider the HP 3000 Financial Accounting Package. 

Quite simply, it can help improve the quality of the 
decisions you take about your company’s future. 

And that applies whether you’re a smali 3 first-time 
user of computer-based accounting systems, or a major 
multinational. 

The HP 3000 Financial Accounting Package 
succeeds by giving you more positive, useful control of 
your corporate finances. And by increasing the pro- 
ductivity of everyone concerned; from junior derks to 
board directors. 

It% much more than. 

just an automated 
book-keeping system. 

It puts a whole range of monitoring, control 
and finance-management services at your finger- 
tips . ..cash-flow, financial performance; general 
ledger; balance sheet; profit-and-loss,‘what-if 
analyses... 

All available as concise reports -on-line or in 
hard copy -the minute you need them. 

Business systems that 
work your way. 

HP Financial Accounting is designed to run 
alongside your data-processing and office 
software on the HP 3000 business computet You 
can choose an HP 3000 to suit your workload - 
whether you have one user or 144. All HP 3000s 
are compatible with one another and designed to 
co mmuni cate with business people in the language 
of their jobs. 

Get the facts on 
Financial Accounting. 

There are eight software products in the 
HP Financial Accounting series: HP General Ledger; 
HP Accounts Payable; HP Accounts Receivable; 

HP Dual Ledger; HP Allocator, HP General 
Accounting. Plus Report and Interface 
Facilities. 

The products feature HP’s tried and 
tested Customiser Technology which allows 
you to shape Financial Accounting to suit your 
i individual application. 

If you’d Uke to know more about the ways in 
which HP Financial Accounting could help you cope in 
today’s complex financial environment; just complete 
r::i C 0 U p 0n send it to: 

Hewlett-Packard Ltdg Winnersh, Wokingham, 
Berks^RGll 5AR. Tel: Wokingham (0734) 784774. 






W.:h *w»r _ Conni; ’atil . I 



■ Mm 






HEWLETT 

PACKARD 


. To: Hewlett-Packard Ltd, Winnersh, 
j Wokingham, Berks, RG11 5AR. 

I D Please send me a copy of the HP 
| Financial Accounting brochure, 
j □ Please contact me and arrange 
I an appointment. 




j Position/Title, 
I Organisation. 



Address. 


.Postcode. 


HP computers talk business in everyone^ language. £ 












f 


10 


Pr 


This month's 


IfouVe still time 
to win the Award 
that symbolises your 
company^ success. 


Hie Qu een 's Awards for Dean Bradley House, 52Horse- 


ferry Road, London SW1P 2AG. 
Tel: 01-222 2277. 


Financial Times Friday September 16 1983 



This month's Practical 
Computing includes a free 48 page 
supplement on British micros. 

Plus a special feature cm 
the exploding field of computer 
graphics. An article on networks 
and communications from local 
area networks to program 
exchange via the public phone 
system. How to use a BBC Micro- 
computer as a terminal Reviews 
of the 16-bit Logica. VTS and the 
IBM 1*0 -compatible micro. 

And. lots more. 

AQ m October's Practical 
Computing, out now for only 85p. 

Practical Computing 






48 


61IIPE 

^mgreat 

BRITISH MICRO 


tm*; 


commerce. They carry consid- 
erable prestige and are presen- 
ted annually to companies for , 
outstanding contributions to 
exports or technology, or both. 

The Queen's Award is an 
honour in which all your staff 
can share. 

The winners are entitled 
to display the coveted emblem 
on advertisingandpromotions 
and to fly the special flag. 

lb apply your company 
can be of any size and involved 
in any type of business. 

From old, established 
crafts to modem technology. (It 
has to be UK based though.) 

Entries must be in by 31st 
October 

For further details send [ 
the coupon to The Secretary 
The Queen's Awards Office, 


To: The Secretary, The Queens Awards 
Office, Dean Bradley House, 52 
Horseferry Road, Loudon SW1P2AG. 

Please send me details and entry form. 

Name : i 


Company- 


Address. 


FT 2 


Export □ Technology □ Both □ 
(tick as appropriate) 

Entry closes on 3 1st October 1983. 



ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


C. G. Smith Limited: Food 
packaging and textiles the core 
of Barlow Rand’s biggest division 


BY RICHARD ROLFE 


Mr. Warren Clewlow, executive chairman of the C. G. Smith group, 
talks to Richard Rot fe, editor o/ Finance Week,- Johannesburg, 
about the prospects and problems he faces. 



The C. G. Smith Group of companies which a cur- 
rently owned to the extent of fi7.7 percent by Barlow 
Rand is the second largest quoted industrial com- 
pany in South Africa, surpassed only by its parent in 
terms of total assets. 

In the 30 September 1983 financial year, C. G. 
Smith contributed no less than 45 percent of the 
turnover and 36 percent of the pre-tax profits of the 
Barlow Group, making it significantly the largest 
component of South Africa’s premier industrial cor- 
poration. 

Concentrated mainly in the food, pa c kag i n g and 
tex ti l e sectors, 'Smiths, as it is often referred to, 
employed 79 000 people at the last financial year end 
— about one third of the 236 000 employed by the . 
Barlow Rand Group. 

The C. G- S mi th group has grown rapidly — - 
_ largely through acquisition — in recent years with 
‘total assets increasing almost eight fold and pre-tax 
profits more than ninefold from the 1980 to the 1982 
financial year. 

A period of consolidation now probably lies 
ahead although the Group is always on the lookout 
for worthwhile acquisitions and was quick to tie up a 
deal with Metal Box UJC recently when there was a 
bint that that company could be interested in a local 
partner for its profitable South African interests. 

The deal concluded will strengthen Nampak, 
C. G. Smith’s packaging arm which was itself partly 
created oat of the Old Reed companies in South 
Africa. 

Rationalising the C. G. Smith Group and raising 
returns in its lower margin areas is the challenge 
facing Mr Warren Clewlow, the Barlow Rand mam. 
board director with responsibility for C. G. Smith. 
His view is that within the enlarged Group, there 
must be competition for capital and management 
resources, with the biggest slice allocated to where it 
-can earn the best return. “Managing changes,” Mr 
Clewlow believes, “requires sensitivity to trends and 
continuous appraisal to see whether long term objec- 
tives are bring achieved.* 1 

In a Group the size of C. G. Smith, Mr Clewlow is 
concerned to maintain the individual character of 
the different operations. It remains policy to retain 
stock exchange listings for most of the C. g! Smith 
Group components: of the major subsidiaries, only 
one, C. G. Smith Sugar Is unlisted. The rationale, 
Mr Clewlow explains, is for investors to have the 
widest possible choice ami so to keep open the 
possibility for capital raising from external sources, 
by the individual companies. 

At the top of the tree, C. G. Smith itself offers a 
widely diversified stake in several fast growing sec- 
tors of the South African economy. In the las: finan- 
cial -year to September 30, its attributable profits 
were drawn 37% from the packaging and related ac- 
tivities of Nampak, 309k from sugar, 12% from the 


food, feeds and other enterprises of the Tiger Oats 
Group and 15% from the carpeting and textile 
business of Romatex. These proportions may change 
with the South African economic cycle, to which 
Romatex in particular is highly geared, while 
drought and other factors can hurt sugar. 

But overall, Mr Clewlow conndeis, the C G. 
Smith Group is based in areas with -excdleiit growth 
pros p ects and in which, in many cases, it has the 
dominant share of the market. Research in the 
United States and elsewhere, be notes, suggests that 
companies which are dominant in their sector laid 
to achieve higher ret u r ns on capital than their 
weaker competitors. 


Other favourable factors are the rapid rise in the 
spending power of South Africa's Wade population, 
with. expend! tore on food taking a front seat. Many 
Group activities are similarly hinged to baric re- 
qniremcots of life and Mr Clewlow beBeves they will 
do well against the background of rising expenditure 
both by consumers and on infrastructure. 

In the short term, Mr Clewlow does not expect 
any sign ifi ca n t increase in productivity in the 
Republic. “The problem,” be notes, “of an educa- 
tionally u nd e r developed wage force will persist, 
with productivity limping woefully behind wage in- 
creases despite increased training efforts.” Further - 
ahead, however, be is optimistic that the big invest- 


GROUP STRUCTURE 

tn lamping whh the poBcy to utSIm investment resource* as and where they wB be most 
bwwficioBy emptoyad, ths C. 6. Smith Graup is anantly involved In a restructuring of Group. 
hcVfingg encom pa ss in g a number of rights iwuaa by coonponant companies. Consequent upon 
tht«. the parcamaa esha rriiofcCnflahBM by the dHtwam c onp i niM In —eh other could change 
considerably. 



“ Unquoted; al others ere quoted on the Jo hn nas burp and erthar stock exchanges. 


Mr. Warren Clewlow 
Executive Chairman 


ment now being made in training, by C. G. Smith 
and most other major inrlnstri al concerns, will bear 
fruit. 

If the emphasis lies on organic growth, particular- 
ly in the chrmicals side of the sugar dhririon and 
in Nampak, which has commissioned a major glass 
plant recently, C. G Smith is not neglecting its 
overseas interests. Through the acquisition of Tiger 
Oats, C. G. Smith now holds 29,9% of J. Bibby St 
Sons, on whose board Mr Clewlow and Bartow 
Rand chairman Mr Mike Roshofc sit. C. G Smith 
has also acquired Monitor Sugar, a beet processor in 
Michigan, USA as a window on the American sugar 
industry. 

"While further offshore expansion remains on tire 
cards, Mr Clewlow if certain, fro tn having con- 
sidered numerous opportunities, that South African 
companies offer generally better value. Expanding 
this Hue of argnment, be k also convinced that 
lea d in g Sooth African companies Eke C_ G. Smith 
are under valued in comparison with similar con- 
cerns on world stock ma rket s. Once this feet it • 
ad e q uatel y appreciated, be believes, a substantial 
inflow of capital into the Republic Is Ekefy. . 



C.G. Smith Limited 

Head Office: Barlow Park, Catherine Street 
Sandton. P.O. Box 784525, Sandton 2146 
Tel: Johannesburg 786-3470. Telex: 4-24273 SA 
Telegrams: CENTREBAR 


. GROUP PROFILE 

Bartow Rand, South Africa's biggest industrial 
Group, took control of the Durban based C. G. 
Smith Group in 1900, by the injection into C. G. 
Smith of hs interest in the packaging Group, 
Nampak. With tins acquisition, Bartows moved 

fbr the first time into the soger Mushy and also 
gained a major stake hr c a rpet s and textitos 
through the Smith Group's succassful subsidiary 
in these areas, Romatex. 

Last year, the opporturtity arose for Bartows to 
acquire the controlling interests in Tiger Oats, 
the Republic's major food and animal feeds 
manufacturer, with diva shi e d activities also 
embracing meet, poultry and chicken production 
and distribution, fishing and fishmeal, phar- 
meooiticab anti wholesale and ittal trading. An 
Important strategic stake of 29,9% is held in J, 
Bibby & Sons. 

With the acq ua tio n of Tiger Oats and its off- 
shoots, a restructuring of the C. G. Smith Group 

took place and Tiger and Sugar Hokfrgs now 
renamed C. G. Smith Foods was formed as an 
intermediate holding company. The new took 
C. G. Smith became the largest stogie dhririon 
within Barlows. 

In its last financial year, to September 30, 
1962, C. G. Smith reported turnover of R3bn 
{£1.Sbn} and pretax profits of R2tfm f£t45nd- 
Capital employed amounted to R1.3bn (£790m) 
of which shareholders hinds were nearly half. 
Debt; equity was 38% end dividend cover 2.1 
times; Ike most major South African indus- 
trial concerns, C. G. Smith is conservatively 
financed. 


UK NEWS 


Kinnock proposes 
softer line on 
EEC withdrawal 


BY JOHN WYLES Ht STRASBOURG 

ME NEIL KINNOCK, who is appar- planks to Labour’s campaign in sd- 
ently coasting to victory in next dition to a change of emphasi s on 
month's election for the Labour withdrawal. 

Party leadership, yesterday offered One should be a campaign for a 
Labour a sew app ro a ch to EEC new Common Agricultural Policy 
membership which relegates with- which put less burden on British 
draws! from the Community to 'a taxpayers and consumers. At a 
“last resort" press conference afterwards he sag- 

Speaking to members of the Bo- gestedthe EEC-wide use of the d eft- 
ropean ParhamenUs socialist group, riency payments system operated 
he said the party had to recognise by the UK until 1973. 
that by 1988 Britan would have Secondly, Labour should insist 
beea in the EEC for 15 years. With- foat Britain could not accept a con- 
draw&l then would not be impossi- tirmfng outflow of investment and 
hie, but after such a long time it employment which was not offset 
shouM be regarded “as a last resort by any improvement in Britain’s 
that is considered only if and when . trade position- And thirdly, the pa^ 
the best interests of the Britishpeo- ty should campaign for economic 
pie cannot be feasibly safeguarded expansion in Europe. ■ - 

by any other means." While attaching the EECs "socia l 

Mr Kjpnodfc managed to sound market” underpinnings and want- 
very enthusiastic about the possibfi- ing under Labour Britain 
ities cf working with other socialist would have to erect some barriers 
parties within and outside the EEC. against trade with its partners, Mr 
But a careful- scrutiny of his speech Kinnock also had a vision ceF com- 
confirms that he has not abandoned inanity initiatives 
any at his party’s objections to the The Eurodollar and Eurobond 
Community. Rather, going soft on markets’ "money alp” was now 
withdrawal is seen as a tactical he- more *h»n sibn, and he proposed 
cessity in the ran up to next June's that the EEC should tap this 
elections Id the European Parha- through some form of “gilt-edged” 
ment stock, and put the money raised into 

These elections would have spe- regional development ' ' 

dal significance for Labour "as the Asked whether he was wor- 
mnans of showing that we are. re- ried about the -S ocial Democratic' 
gaming support in the ccnuxby and Party-Liberal Alliance challeng e in 
as a meaxfa of focusing attention tq> year's elections, Mr Khurnck 

mi the multiple in a dequacies of To- attacked Dr David' Owen, the SDP 
ry government," said Mr Kinnock. Jeader, as a man who this week bad 
He urged “a positive approach" to “foi- raW urirti the 

that election, with three other ease that he forsook socialism." 

High Speed Trains 
have heat problems 

BY HAZEL DUFFY. TRANSPORT CORRESPONDENT 


BRITISH RAIL'S fleet of 95 High 
Speed Trains, buDt at a cost of 
£190x11, will have to undergo modifi- 
cations after major problems with 
foe sys t em for cooling foe engines. 

Urgent discussions are being held 
between BR and GEC, whose GEC 
Raman- subsidiary the 

M giitfn, cm foe hxwriUng of 
foe programme of modification -or 
possibly redesign - of the' engines. 

This latest problem follows a 
claim by BR two years ago far dam- 
ages against GEC in respect of the 
initial , jerfo m M Mire of foe engines. 
This ' claim has been su^ended to 
keepl&e fleet in operatfob. - 

R is hot yet dear whether foe pri- 
mary responsibility for foe fault 
lies in foe BR design of the locomo- 
tive or in foe components supplied 
by GEC But foe ma tter is being- 
taken very seriously by GEC, whose 
chief executive. Lord Weinstocfc, 
has written to the British Railways 
Board assuring ft that the pro- 
gramme is receiving priority atten- 
tion. 

The cooling problem with the 
HST engines came to a head in the 
summer, when the combination of 
the hot weather and BR's increas- 
ingly intensive use of foe HST fleet 
caused breakdowns. The whole 
fleet is equipped with foe Barman 


Valenta engine, although the diffi- 
cul ties ha ve been more acute with 
foe HSTs on the Western Region, 
where frequent stopping and start- 
ing pute more strain on the engine. 

The problem is causing some em- 
barrassment to GEC, which admits 
that the engine —designed with foe 
HST in mind - should be aide to 
xfainH up to intensive use. GEC 
says, however, that the Vale nta is 
woridng satisfactorily in HSTs used 
by Australian Railways and in cer- 
tain applications for the Ministry of 
Defence. 

BR has token delivery of the last 
of foe HSTs, which have proved 
very popular with the travelling 
public. An earlier problem, how- 
ever, arose with foe electric traction 
equipment, also supplied by GEC, 
causing BR to switch its last batch 
of orders to its other traction equip- 
ment supplier, Brush, which Is part 
of the Hawker Siddelev group; 

Final agreement between GEC 
and BR on foe all o ca ti on of costs 
far these modifications Is still 
awaited, although some of foe cost 
has certainly been met by GECL 
Other problems with foe diesel en- 
gines, concerned with turbo-blow- 
ers and exhaust manifolds, are air 
ready being attended to. 


Salt producers face 
monopolies inquiry 

BY DAVID CHURCram CONSUMER AFFAIRS CORRESPONDENT 


THE SUPPLY of white salt in Brit- 
ain by Staveley Industries and ZGI 
is to be investigated by foe Monopo- 
lies and Mergers Commission. 

The Office of Fair Trading (OFT) 
asked for foe inquiry because of its 
concern over the lack of price 
competition and the high level of 
profits earned by the two compa- 
nies. 

id and Staveley supply foe bulk 
of salt used for industrial purposes, 
mainly in foe tanning mul dyeing . 
t rades. One po ssibia outcome is that 
they win be asked to reduce their 
operations to allow for greater 
competition. 

KTs Mond division accounts for 
some 95 per. cent of the output of 
T]K salt production. atthouffh about 
-half of thfafaexparted. Thus, ICI 
has about 48 per centof the British 


market with a similar share con- 
trolled by British Salt a wholly- 
owned subsidiary of Staveley In- 
dustries. Two small operators are 
the Mew Cheshire Salt Works and 
Ingram Thompson. 

These companies also supply the 
small table salt market Bock salt, 
however, which is used for de-hang 
roads, fa not included in foe investi- 
gation. 

Sir Gordon Barrie, director gen- 
eral of the OFT, has asked the com- 
mission to decide whether foe com- 
panies were operating against the 
public interest 

Stav eley Industries said it was 
aware of the need for an investiga- 
tion, but it would co-operate fully so 
that the inquiry could be completed 
as quickly as possible. 


British company may 
aid U.S. job creation 


BY MAURICE SAMUELSON 

A PRIVATE British company spe- 
cialising in creating jobs in areas of 
severe unemployment may be 
asked to set up a job creation 
y fa »mg ~ fn thq U, SI in one of rtro 
areas hit most badly by the reces- 
sion. in foe American motor fndu&- 
■** 7 - ' ■ . 

Job Creation (JCL) r headed by Mr 
Paddy Naylor, the founder and far- 
mer chairman of subsidiary BSC 
(Industry), the British. Steel r 
ation's job creation subsidiary, 
drawn up proposals for providing 
now employment at Flint, Michi- 
gan, one of foe original centres id 
General Motors. . 

The company has been called in 
by the privately funded. Mott Foun- 
dation, which spends about S40m a 
year an philantrpphic and cultural 
projects, mainly In foe Flint area. 


About 12 of the foundation’s trus- 
tees, beaded /by Mr William White, 
its president, will be in Britain and 
foe Nethe rl ands next week to in- 
spect schemes in which JCL fa in- 
volved. The company hopes the vis- 
it will lead to a formal request that 

it should run an “industrial village” 

on the rite of one of the oldest Gen- 
eral Motors plants at Flint 

JCL says it has been involved in, 
creating about 700 jrfis in the UK. It" 
charges a ire of $400 for every job it 
creates through the stimulation of 
new business. 

It was formed in nrid-1981 by Mr 
Naylor and two other former BSC 
(Industry) executives. Its directors 
include Mr Alan WHHams, Labour 
MPfor Swansea West; a former in- 
dustry minister. 
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Boardroom luxuiy? 
Or business necessity? 


Its not hard to see the advantages of the American 
Express Business Card for your directors. Anything the 
Personal Card can do for them in their personal lives, 
the Business Card can do for them when they’re working. 

It has no pre-set spending limits. 

With it they are armed for almost every conceivable 
business expense practically anywhere in the world. It keeps 
track of their business expenses, and makes accounting for 
them fester and easier. The Card’s no luxury but a business 
necessity. 

Not just Director s 

. But whats true for board members is just as true for 
everybody you trust to travel and represent your company. 
Provide them with the American Express Business Card and 
. you release them from the problems of business travel The 
Card can be us^d for plane and rail travel, insurance, hotels, 
restaurants, car hire and expenses. They’re free to concentrate 
all their efforts on their jobs. \ 

Increase your control 

The Business Card gives your executives all the benefits 
of the Personal Card with one fundamental bonus for you. 

It gives you the best possible control over expenses. And that’s. 
the difference between die Cards that makes all the difference. 

You can choose the billing system that suits you best, 
but in every case you get, month by month, a complete break- 
down on who's spent what, where and when. Every charge 
can be checked before it is paid The system gives you all the 
control you need 

Let American Express take the risks 

Yon are also protected from employee misuse of the 
Card. The American Express waiver of liability is your 
assurance of that Ifsaunique benefit of the American Express 
Business Card, not available to Personal Cardmembers. 


Your executives get all the advantages of the Card with 
no pre-set spending limits - they can take emergencies in their 
stride - without putting your company to any financial risk. 

Free working capital 

The American Express Business Card system will also 
improve your cash-flow. You can re-allocate more profitably 
funds that are presently deployed for expenses. 

It will increase the efficiency of your executives while 
enabling you to retain complete control 

In today’s business environment, any other expense 
system could be a luxury. 

More than just a Card 

The Business Card is just one part of the Business Havel 
Management Services American Express can offer you. When 
your executives carry the Card they’re backed by the world’s 
most extensive travel network and the world’s leading supplier 
of travellers cheques. 

They can call on over 1,000 American Express Havel 

Service Offices around the world for 
help with everything from cheque- 
cashing to last minute airline tickets. 
They’re never alone out there. 

Back home in Britain, you can call on American Express 
to help you with everything, from itinerary planning to 
company travel policy formulation. 

If you’d like to know more about the American Express 
Business Havel Management Services and the Business Card 
system, and how it can be tailored to meet the specific needs 
of your company, please write to the address below. 

The American Express Business Card 
GOOD FOR BUSINESS 



Business travel 
Management 

Services 




The Director of Business Card Services, American Express Europe Limited, Department FTlB, Southside, 105 Victoria Sl, London SW1E 6QX. 
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AFTER MANY years spent 
building up a substantial com- 
puter business Honeywell, the 
U.S. controls group, now finds 
that its Information Systems 
division is its biggest headache. 
The division's deep-rooted and 
fundamental problems have 
resulted in a sharp fall in 
profits and declining revenues 
which are pulling back an 
otherwise successful company. 

The problem is particularly 
uncomfortable for Honeywell 
because computer technology is 
now at the heart of practically 
all its other businesses, such as 
controls and measurement in 
industry, commerce, defence, 
aerospace and even the home. 
Steve McLellan, vice-president 
of Salomon Brothers, the New 
York investment bank, says: 
u Information Systems has 
become Honeywell's Achilles 
heel." 

Yet four years ago, Honey- 
well was beginning to feel some 
relief about its computer 
business. After a decade of 
pouring money from its profit- 
able controls business into the 
computer side the investment 
was ar last beginning to pay off. 

By the summer of 1980 it 
could boast it had achieved a 
worldwide critical mass of 
customers in mainframe com- 
puters. By then it had the 
second largest number of com- 
puter installations in the world 
— second only to International 
Business Machines (IBM). 

Honeywell's move into the 
major league came in the 1970s 
when it bought the customer 
base of General Electric (GE) 
and Xerox when they were 
getting out of the computer 
business. Honeywell Informa- 
tion Systems (HIS) grew into 
the largest single division in 
Honeywell, accounting for 36 
per cent of sales in 1978 and 
about 30 per cent in 1982. 

Although it has the second 
largest Installed base of com- 
puters in the world, revenues 
from data processing in 1980 
were ranked fifth and now it is 
even lower. Most of Honeys 
well's business is in mainframe 
computers with a small propor- 
tion in minicomputers. It does 
not have a personal computer, 
as is generally understood, 
though it did bring out a desk- 
top computer earlier this year. 

Honeywell's problems are 
multiple: 

• It has been hit by the rela- 
tively slow growth in the new 
mature mainframe computer 
business. The real growth 
market has been in mini and 
micro computers where Honey- 
well is either weak or does not 
have products. 

• Profits were hit because the 
company was geared for the 
growth which has not material- 
ised while costs continued to 
rise. 

• T ik«» other mainframe com- 
puter manufacturers Honeywell 


has been badly hit by the new 
aggressive stance being taken 
by IBM. Characteristically this 
week IBM cut the price of its 
powerful general-purpose main- 
frame computers by up to 14 
per cent in the UB. and 14 to 
20 per cent In the UK. IBM has 
been introducing new models 
more quickly, cutting prices and 
marketing vigorously and 
making life extremely difficult 
for its main competitors. (See 
article by Guy de Jonquieres 
August 15). 

• Research and Development 
costs just to stay in the com- 
puter business arc becoming 
cripplingly high for Honeywell. 
Last year HIS spent 8205m on 
R and D. Honeywell’s corporate 
funded R and D totalled S397m 
and customers funded a further 
S3 54m- 

# It faces problems in Europe 
because of its relationship with 
Bull, the deeply troubled, 
nationalised French computer 
group in which Honeywell holds 
a 19.9 per cent stake. Bull sells 
Honeywell computers in most of 
Europe except Britain and 
Italy. (This week Bull said it 
expected to make a loss of 
FFr 600m in the current year 
compared with a FFr 1.35 bn 
deficit in 1982.) 

Honeywell is not alone in fac- 
ing these problems which are 
shared by most other mainframe 
companies, including Britain's 
I CL, and leading companies in 
the U.S. like Burroughs and 
Sperry. Only IBM has been 
really successful in forging into 
new markets, such as Its run- 
away winner, the Personal Com- 
puter. But Honeywell does have 
a number of other strong busi- 
nesses— where the only major 
problem has been the U.S. 
recession. 

Last September Honeywell 
began a shake-up of its Infor- 
mation Systems division. Jim 
Renier, IJ, vice chairman of 
Honeywell and at that time 
chief executive of its most suc- 
cessful division. Control Sys- 
tems, was moved to HIS. Renier 
has been widely seen as the 
natural successor to Ed Spencer, 
Honeywell’s chief executive 
since 1974. Solving HIS’s prob- 
lems is probably the greatest 
challengeof his 27-year career at 
Honeywell. 

Renier has made a number of 
important changes: 

First he began to tackle 
soaring costs by cutting staff by 
1,750 and bringing total job 
losses in HIS to 2,900 in just 
over a year. 

Second, in March this year he 
reorganised HIS’s marketing to 
move it away from direct com- 
petition with IBM and to pay 
greater attention to finding 
more specialist niche markets. 

Third, Honeywell is to make 
less equipment itself and buy 
more products from outside 
whenever it is cheaper. 
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Honeywell confronts 
its Achilles heel 

Jason Crisp looks at the problems facing the U.S. controls group’s 
computer division at a time of further price cutting by IBM 


Fourth, is a greater willing- 
ness to build links with other 
companies as a way of reduc- 
ing research and development 
costs and entering new markets. 

In March. Renier divided 
HIS’s marketing into two sec- 
tions. One is "Standard Pro- 
ducts " which continues with 
the more traditional line of 
selling the computer hardware 
with its basic operating systems. 
The second, which reflects the 
direction in which HIS is mov- 
ing. is “ Systems Business." 

The object of the systems 
business is to provide complete 
solutions for customers’ prob- 
lems. This activity has itself 
been divided into three. Office 
Systems, which is specialising 
in implementing office automa- 
tion in very large companies. 
Manufacturing Systems, which 
similarly specialises in factory 
automation in large companies. 
Application Systems, which Is 
aimed at a number of verticle 
markets, such as pharma- 
ceuticals, retailing and health 
care. 

The hope is that the systems 


This announcement appears as a matter of record only 
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business will be able to exploit 
Honeywell’s large customer base 
as companies automate their 
offices and factories and use 
more communications. 

Jim Renier comments: “ We 
work to solve customers* prob- 
lems ... we want to move more 
into the systems business which 
IBM does not do." But he also 
warns of the danger of having 
too much specialist business. 
•• We have been attracted to too 
many one-of-a-kind contracts. 1 
have never known anyone make 
money out of those." 

Honeywell also hopes to over- 
come the problem of soaring 
research and development costs 
by sharing them with other 
companies, including Bull in 
France. It has been in discus- 
sion with Japan’s NEC for 
several months. For many 
years NEC was a licensee of 
Honeywell’s computer techno- 
logy but now the situation may 
be reversed. 

Both Honeywell and NEC are 
reticent about the nature of 
their talk s. Ed Spencer, 
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Honeywell’s chief executive, 
sees NEC, Bull and Honeywell 
selling the same top-of-the-range 
large mainframe computers 
around the world. 

Another link being forged by 
Honeywell is a joint venture 
with L. M_ Ericsson, the Swedish 
telecommunications company. 
The deal demonstrates how 
Honeywell is seeking both to 
share development costs and to 
buy in products. 

The joint venture will develop 
products which integrate tele- 
communications and' data com- 
munications. This move follows 
the trend of a growing number 
of links between computer and 
telecommunications companies: 
the most notable was IBM's 
purchase of 15 per cent of 
Rolm, a fast growing Californian 
company which makes PABXs. 

In addition, Honeywell will 
market L. M. Ericsson's MD110 
private telephone exchange in 
the U.S. 

Honeywell's relationship with 
the French company Bull — until 
recently known as CII-Honeywell 


Bull— continues to be uncom- 
fortable. Last year Honeywell’s 
stake in CII-Honeywell Bull 
was reduced from 47 per cent 
to 19.9 per cent. 

Bull markets Honeywell pro- 
ducts in most of Europe, Scan- 
dinavia. Africa. South America 
and the Middle East It accounts 
for over 30 per cent of Honey- 
well’s Installed base, and also 
manufactures a medium sized 
mainframe computer for Honey- 
well. Although Bull is a major 
outlet for Honeywell computers, 
Ed Spencer sa.vs the business 
is only worth 8 to 10 per cent 
of HIS revenues. 

Jim Renier tries to put a 
brave face on Honeywell's rela- 
tionship with Bull, but it is clear 
there is a major gap between 
this private. U.S. company and 
the loss-making, state-owned and 
state directed Bull. 

•’ I don't think we will ever 
believe a government can run a 
business. They are our joint 
business partner and we don't 
know how to deal with it. No 
one gets laid off at Bull ... we 
don’t know how to explain this 
to UB. stockholders. I don’t 
know how long the (French) 
government will go on subsidis- 
ing Bull which otherwise would 
be bankrupt,” says Renier. 

There axe some signs of a 
small improvement in HIS. In 
the first quarter of the financial 
year Honeywell reported that 
the Information Systems busi- 
ness had made a “ modest 
operating profit " compared with 
a loss in the same quarter the 
previous year. 

Ulric Weill, analyst with 
Morgan Stanley, the U.S. invest- 
ment bank, comments on 
Renier’s changes at HIS: “ He 
has got the right strategy and 
the right concepts. Now the 
important thing is their execu- 
tion and on that the jury is still 
out.” 

The problems with HIS are 
likely to be a feature of Honey- 
well for some time. Analysts 
believe that better management 
of HIS will at least halt the 
decline. Also the importance of 
the computer division within 
Honeywell will decline as other, 
more profitable divisions con- 
tinue to grow. And. as Ulric 
Weill points out the technology 
fall-out from HIS to other divi- 
sions Is not overpowering. 

Honeywell itself defines the 
critical technologies of the 
future os: software, design auto- 
mation. robotics, production 
technology and integrated 
circuits. 

The company now looks to 
energy conservation, produc- 
tivity improvement and aero- 
space and defence for its three 
main growth areas. But most 
outsiders will still be watching 
how well Jim Renier fares in 
his efforts to pull round the 
computer division. 


Stronger 

performances 

elsewhere 

INEVITABLY the problems 
at Honeywell Information 
Systems draw most attention 
at Honeywell at present. The 
other businesses are perform- 
ing relatively well but have 
been hit to varying degrees 
by the U.S. and world reces- 
sion. 

Control Products, which In- 
cludes Honeywell’s semicon- 
ductor and electronic compo- 
nents business, residential 
controls (like thermostats) 
and a wide range of industrial 
components, has declined over 
the last four years. The divi- 
sion’s performance closely 
follow the UJSL economy. 

Problems stem from lack 
cf industrial investment in 
the U-S- and, until recently, 
the very low levels of hous- 
ing starts. The outlook Is 
much more promising as a re- 
sult of Ufi. recovery, and the 
Increase in house building. 

Honeywell’s investment In 
this division has continued to 
be strong. Synertek. Honey- 
wells semiconductor subsi- 
diary has built a new large 
microchip plant in Santa 
Cruz. California. Synertek. 
acquired in 1978. is one Of 
the largest U.S. companies pro- 
ducing custom microchips and 
Is a major supplier to the 
video game and personal com- 
puter companies. 

Aerospace and Defence has 
been virtually immune from 
the recession, with profits and 
orders reaching record levels. 
The division is a major sub- 
contractor on the space 
shuttle, with sales to date of 
$354' i, sigh levels of mili- 
tary spending in the Ufi. have 
boosted this division, which 
is involved In a wide variety 
of activities from undersea 
surveillance to. radar alto- 
meters. 

Control Systems is now 
the same size as HES 
measured by turnover but 
Is Honeywell's largest profit 
generator by far. The 
division Includes process con- 
trol systems, energy conser- 
vation and building manage- 
ment controls and security 
systems. Growth has been 
slowed by U.S. recession and 
lack of Investment In plant 
and commercial buildings. 
Industrial controls are ex- 
pected to pick up In the 
latter part of this year and 
energy conservation has 
shown some modest growth. 


Business 

courses 

Defence contracting for accoun- 
tants. London. October 13-14. 
Fee: £368 (£391 after 

September 29- 1983). Details 
from J. K. Van Wycks, Seminar 
Division- Crown Eagle Commu- 
nications Ltd, 2 Bloomsbury 
Place. London WClA 2QA. Tel: 
01-636 0617. Telex: 896827 

TACS. 

Trade unions in the 1980s — 
challenge and response, Healey. 
October 16-21. Fee: £630 plus 
VAT. Details from the 
Registrar, Henley— -Hie .Man- 
agement College, Grcenlands. 
Henlev-on-Tbames. Ox-on RGD 
3AU. Tel: 049 166 454. Telex: 
S49026 HENLEY G. 

Effective data Collection, Leeds. 
October 12. Fee: Members £69: 
non-members £88.70. Details 
from the Seminar Secretary. 
BPICS, 3 The Square, 
Sawbndgeworth, Herts. Tel: 
0279 723554. 

Product management. Brussels. 
October 3-7. Fee: Non-members 
BFr 60.000; Members .(AMA/I) 
BFr 54,000. Details from 
Management Centre Europe, 
Avenue des Arts 4. B-1040 
Brussels, Belgium. Tel: 02 219 
03 90. Telex: 21-9.17. 
Improving matrix management. 
Brunei. October 19-21. . Fee: 
£325. Details from. . The 
Secretary, Management Pro- 
gramme, Brunei University, 
Uxbridge, Middlesex; UBS 3PH. 
Tel: 0895 56461. 

Consulting and influencing — - 
skills and strategics, Brunei. 
October 24-28. Fee: £550. 
Details from The Secre- 
tary, Management Programme, 
Brunei University, Uxbridge, 
Middlesex UBS 3PH. Tel: 0895 
56461. 

The effective manager, London. 
October 2-7 1983. Fee: .BOC 
members and collective sub- 
scribers £368; non-members 
£425.50. DetaHs from the 
Conference Office, British 
Institute of Managem ent, Man- 
agement House, Cotttngham 
Road, Corby- North ants NN17 
ITT. Tel: 05363 4222. 
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Agencies 


IN YESTERDAY’S article on 
the merger between Lowe 
Howard-Spink and Wasey 
CampbelKEwald — part of the 
American Interpublic . group's 
Marschalk Campbell - Ewald 
Worldwide subsidiary — the 
“ new wave " agencies men- 
tioned should have read 
“ Leagus Delaney, Gold- Green- 
lees Trott. wight Collins Ruther- 
ford Scott. Bartlc Bogle 
Hegarty." The error, which 
was due to a missing line of 
type, is regretted. 


BANQUE FRANCAISE DU COMMERCE EXTERIEUR 

Yen 15,000,000,000 
Long Term Facility 


NOTICE 
TO INVESTORS IN 

CHANNEL ISLANDS 
"ROLL-UP" FUNDS 

It has been announced that legislation is to be introduced to 
cancel the tax advantage previously enjoyed by investors in 
Channel Islands based "Roll-up" Funds. Consideration must now 
be given by these investors to the secure and remunerative 
redistribution of their portfolio of liquid assets. 


Lead Managed by 
THE BANK. OF TOKYO, LTD. 

Managed by 

ASAH3 MUTUAL LIFE INSURANCE COMPANY 
THE INDUSTRIAL BANK OF JAPAN, LIMITED 
THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 
THE MEIJI MUTUAL LIFE INSURANCE COMPANY 
THE MITSUBISHI TRUST AND BANKING CORPORATION 
THE MITSUI BANK, LIMITED 
SUMITOMO LIFE INSURANCE COMPANY 
THE TOKAI BANK. LIMITED 

Co-Managed by 

BANQUE NATIONALE DE PARIS Tokyo Branch CREDIT LYONNAIS Tokyo Branch 

MITSUI MUTUAL LIFE INSURANCE COMPANY SOCIETE GENERALE Tokyo Branch 

THE TOYO TRUST AND BANKING COMPANY. LIMITED 

in association with 

THE NORINCHUK3N BANK 


The Hank of Tokyo, Ltd. 

The Industrial Bank of Japan. Limited 
The Meiji Mutual Life Insurance Company 
The Mitsui Bank, Limited 
Sumitomo Life Insurance Company 
Banaue Nationals de Paris Tokyo Branch 
Mitsui Mutual Life Insurance Company 


The Toyo Trust and Banking Company, Limited 

The Chiba Bank, Limited 

The Taiyo Mutual Life Insurance Company 


Funds provided by 

Asahi Mutual Life Insurance Company 
The Long-Term Credit Bank of Japan Limited 
The Mitsubishi Trust and Banking Corporation 
The Norinchukin Bank 
The Tokai Bank Limited 
Credit Lyonnais Tokyo Branch 
Societe Gendrale Tokyo Branch 


THE MONEY MARKET TRUST 

A domestic sterling money fund, managed by Tullett & Riley 
Money Management Limited, part of one of the world’s largest 
moneybroking groups, which offers through THE MONEY 
N. MARKET TRUST CALL FUND (min. bal. £10.000) and / 
THE MONEY MARKET TRUST 7 DAY FUND 
(min. bal. £2,500) high interest deposit account 
services with the finest security. 

HIGH INTEREST //W 

Very high interest, paid gross, is achieved vHir 
by pooling together in trust smaller 
deposits which are then placed in large 
amounts in the London Money Market. vHk 

ml FINEST SECURITY 

m/ Your funds are invested only with the Clearing Banks, 

Jf their subsidiaries and Local Authorities. Unlike some VI 

/ other money funds, the trust status ensures that vou V 
retain the legal beneficial interest in your share of these ' 
underlying placements. 

SIMPLICITY 

Even easier than a cheque book. Usually a telephone call to our 
dealers on 01-236 0952 is enough. 


For further details write to THE MONEY MARKET TRUST 
Ormond House. 63 Queen Victoria Street, London EC4N 4ST or telephone 


The Bank of Fukuoka Limited 
The Ivo Bank Limited 
The Yasuda Mutual Life Insurance Company 


01-236 0952 


Agent 

THE BANK OF TOKYO LIMITED 






HERE IS THE NEW OLIVETTI ELECTRONIC TYPEWRITER 





Five years ago Olivetti introduced the world's first electronic typewriter. 

; Now, one million machines later, we have a new one to complete our range 
of typewriters and word processors. 

- It comes in-two versions differing largely by the size of their memory store. 

TheETlII andET115. 

We've thrown out the last remnants of the mechanical age. Both machines 
aie totally electronic. 

' Both are extremely competitively priced. 

Rest assured that whatever happens in the automated office in the next 
decade,' these new typewriters will form a key part. 

You can upgrade them quickly and cheaply into ful! blown word processors 
which wilt communicate with other computers. 


But above all, you will know that your new Olivetti is even better than 
the best selling electronic typewriter in ■ ■ ■ ■ ■ 

nliuolh 

The old Olivetti. UllWCvU 


Please send me details of the: ET 111 Q ET 115 [j 


’osition. 


Name. 


Company. 

Address_ 


Send to Valerie Belfer, British Olivetti Limited. 86-88 Upper Richmond Rd.. Putney. London SW15 2UR.T&I: 01-785 6666. 
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THE ARTS 


Opera and Ballet 

LONDON 

Royal Opera, Covent Garden: the Erst 
of the season's new efforts is a Stra- 
vinsky-Rave! double bill (The Nigh- 
tingale and L'Enfant et les Sorti- 
leges) which combines the talents of 
John Dexter, David Hockney, Fred- 
erick Ashton, David Atherton, Na-' 
talia Makarova. Anthony Dowell, 
Phyllis Bryn-Julson and Ann Mur- 
ray - a glamorous ensemble indeed. 
Also, further performances of Berg's 
Lulu, one of tbe Royal Opera's 
strong achievements of recent 
years. 

English National Opera. Coliseum: 
Further performances of Toussoint, 
David Blake's impressive Caribbean 
operatic epic; of the new Ariadne on 
Naxos, conducted by Walter Weller, 
and of the ENOs famous Rigoletto, 
produced by Jonathan Miller as a 
New York Mafia drama. 

Sadler’s WeOs, Rosebery Ave: the Sad- 
ler's Wells Royal Ballet plays La 
FiUe mal Gardee on Friday, Satur- 
day and Monday; then a new triple 
bill is on view-, well worth a visit 

Bloomsbury Theatre. WC2: The liro 
Cramer Dance company from Swed- 
en makes its London debut, per- 
forming throughout tbe week. 


Royal Opera, Covent Garden: the Roy- 
al Opera's double bill of Le Rossig- 
ooi and L'Enfant et les Sortileges 
will show Makarova and Dowell to 
Ashton choreography for Rosagnal; 
essential viewing. 

WEST GERMANY 

Berlin D eutsch e Open at tbe occasion 
of this year's Wagner anniversary 
the Flying Dutchman is presented 
this week with Marita Napier and 
Gerd Brenneis in the leading roles. 
Tbe Magic Flute features Carla del 
Re and Barry McDanieL Tbe Marri- 
age of Figaro convinces thanks to 
mar Lorengar in tbe leading role. 
Further performances are Der 
Wildschiitz and Don Giovanni sung 
in Italian. 

Hamburg Staalsopen Em Maskenball 
has Montserrat Caballe and Franco 
Boaisalli in tbe main parts. Hoff- 
mann's Erzahlungen has Edda Mos- 
er as Olympia. Alexander Zemp Hus- 
ky's rerely played Der Kreidekreis 
and Der Liebestrank round off the 
week. 

Frankfurt Opera: Zimmermann’s “Die 
Soldaten" on only one night this sea- 
son brings together Use Gramatski 
and Walter Raffeiner. My Fair Lady 
is a fresh and delightful revival. Die 
Entfuhruog a us dem Serail has fine 


interpretations by Faye Robinson 
and Alejandro Ramirez. The Magic 
Flute has Manfred Schenk and Etfie 
Hobarth In the main parts. Der 
WUdschutz is conducted by Michael 
Lulg. 

Cologne Opera: premiering this week 
is Elektro. Munich’s opera director 
August Eventing introduces himself 
to the Cologne audience with this 
production. Gwyneth Jones, Her- 
mann Winkler and Helga Dernescfa 
and also making their debuts. Don 
Giovanni is cast with Norma Sharp 
and Claudio Nicolai. 

Munich Bayeriscbe Staalsopen' ac- 
claim for Tbe Magic Flute with Lu- 
cia Popp, Peter Schreier and Edita 
Gruberova was great 

Berlin Philharmonie: this year’s 33rd 
Berlin Festival runs from Sept 1 to 
Oct 2. The third week of perfor- 
mances opens with an evening dedi- 
cated to the German contemporary 
composer Hans Werner Hence with 
a new offering played by the Berlin 
Philharmonic Orchestra conducted 
by Henze himself (Sat). Brahms 
Lieder recital with Dietrich Fischer- 
Dieskau, piano, Harmut Hoe 11 
(Sun). Berlin Opera: Lieder recital 
with Julia Varady and pianist Ari- 
bert Reimann; Tchaikovsky, Proko- 
fiev and Mussorgsky (Tues). Guest 


appearance of the Munich Philhar- 
monic Orchestra conducted by Cel- 
idache doses the week. (Wed. 
Thurs). 

BRUSSELS 

Th£atre Royale de la DSonnak: Capric- 
cio. conducted by John Pritchard 
with Felicity Lott. (Sat, Tue). 

NEW YORK 

New York City Opera: Scheduled per- 
formances this week axe The Magic 
Flute, La Boheme, La Rondine and 
Cendrfllon. but check progress on 
strike, which has cancelled much of 
this season already. New York State 
Theater. Lincoln Center (8705570). 

BEjart Ballet (City Center): 'a week's 
mixed programme marks the com- 
pany's 21st year with excerpts from 
Be j art’s most popular works collect- 
ed as Eros Thonatos performed 
along with Wein, Wein nur du Al- 
lein. 55th E. of 7th Av. (581 7007). 

ITALY 

Venice: Teairo Ma lib ran, Handel's 
Agrippina (Sat). Teatro La Fenice, 
Puccini's Madame Butterfly (Fri, 
Sun). 


Theatre 


LONDON 

The Tempest (Barbican): Derek Jacobi 
takes a short respite foam his recent 
triumph as Cyrano to add last Som- 
mer's Stratford Prospero to the RSC 
London programme. A younger 
magus than is usual, he gives a per- 
formance that is technically accom- 
plished and imaginatively adventur- 
ous. An entertaining production. 
(6288795) 

Tales from HcHjwood (Lyttelton): 
New Christopher Hampton play 
about the European emigres work- 
ing in Tinseltown during the war. 
Intelligent witty and pertinent play 
about the artist in exile, with Mi- 
chael Gambon as the lugubriously 
resurrected Odon von Horwath and 
Ian McDiarmid a predatory, very 
funny Brecht (9282252) 

Hie Real Thing (Strand): Susan Pen- 
hahgon and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious levi- 
ty. (838 2660/4143). 

A Patriot For Me (Haymarket): Alan 
Bates leads a wonderful revival of 
John Osborne's masterful play 
about sexual and conspirational in- 
trigue in the Austro-Hungarian em- 
pire. A rich tapestry, with a famous » 
drag ball scene at the centre. 
(9309832). 

Great and Small (Vaudeville): Glenda 
Jackson in top form as an urban 
lady on the brink. Keith Hade's pro- 
duction is very fine, and London has 
done hill justice to Botho Strauss, 
one of West Germany's leading 
young playwrights. Pessimistic ma- 
terial but a highly refreshing, and 
above all different, sort of evening. 
(8389988). 

Song and Dance (Palace); Surprise hit 
at the Palace, newly acquired by the 
show's composer Andrew Lloyd 
Webber. Lulu now sings, Graham 
Fletcher dances. Overblown middle- 
brow stuff. (437 6834). 

Blood Brotheis (Lyric): Strong rock 
melodrama by Willy Russell about 
Liverpool twins separated at birth. 
Pop star Barbara Dickson, very like 
a young Grade Fields, is superb as 
their grief-wracked mother. 
(4373688). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
for years m London, now with an 
improved third act and a top-class 
replacement cast Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate force is a key factor. 
(836 8388) 

The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. (8368108). 

NEW YORK 

La Cage anx Folks (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fierslein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaile Pansicnne. but the 
intimate moments borrowed direct 
from the film. (7572626) 

Night Mother (Golden): Marsha Nor- 
man's harrowing drama of a young 
woman's last hours before commit- 
ting suicide in her mother’s home 
makes for the intellectuals' form of 
sensationalism, with powerful act- 
ing by Kathy Bates and Anne Pito- 
mak, directed by Tom Moore. 
(2396200). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the "3 0s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstem's ebullient and 
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touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dreamgirls (Imperial): Michael Ben- 
nett's latest musical has now be- 
came a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 

Hie Corn is Green (Lunt-Fontanne). 
Emlyn Williams' 1940 comedy about 
a middle-aged spinster who goes to 
Wales to start a school is the second 
offering of Elizabeth Taylor's new 
repertory company, which, without 
a role for Miss Taylor, has a cast led 
by Cicely Tyson, directed by Vivian 
Matakm. (5759200). 

Amadeus (Broad hurst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozarts hie. 
(2470472). 

Agues of God (Music Box); The fiery 
trio of Geraldine Page, Diahann 
Carroll and Lily Knight enliven a 
somewhat over- written dash or ide- 
ologies. (2464638). 

Nine (4fith St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning muacal version of 
the Fellini film 8 ft, which like the 
original celebrates creativity, here 
as a series of Tommy Time’s excit- 
ing scenes. (2460346). 

Cats (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nrekleby, has his 
imaginative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in this lavish re- 
creation of the London hit. 
(2396262). 

Extremities (West Side Arts, 43rd W. 
of 9th Av.): The realistic portrayal of 
sadistic rape, with which the play 
opens, makes for uncomfortable but 
rich drama, and author William 
M Bgtwvjmnnp manages to maintain 
high energy levels to ch a llen ge an 
excellent cast. (541 8394). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long ran of his funny as well as 
touching childhood reminiscence 
now that the Nederlonder organiza- 
tion generously decided to name the 
theatre after the generation's out- 
standing box office draw. (7578646). 

WASHINGTON 

Wind in the Willow* (Folger): Compos- 
er William Perry and lyricist Roger 
McGough chose a wonderful old 
chestnut to turn into a musical to 
add a new generation's appreciation 
of Ratty. Mole, Badger and Toad of 
Toad Hall. Ends Sept 18 (5473230). 

American Buffalo (Terrace): A1 Paci- 
no's humane and lively performance 
gives a wholly new and fresh look to 
David Mamet's bemused version of 
American low life with larceny in its 
heart, os directed by Arvin Brown of 
the Long Wharf Theater. Ends Sept 
25. Kennedy Center (2549895). 

The Golden Age (Eisenhower): A. R. 
Gurney has built a swift reputation 
on a career of taking a gentle but 
not uncritical look at the White Ang- 
lo-Saxon Protestants who set tbe 
tone of American gentility without 
always subscribing to its precepts 
themselves. (2543670) 


Exhibitions 


LONDON 

The Hayward & Serpentine Galleries: 
The Sculpture Show - this year the 
Arts CounriTs Annual review of 
some particular aspect of contem- 
porary British Art - takes new 
sculpture as its subject, with the 
persona] selections of three invited 
jurors covering altogether tbe work 
of same 50 artists. But so wide and 
various is this field, that this is no 
definitive show: rather It is its very 
partiality which makes it so useful, 
b ringing to the domestic public the 
work of a younger and ascendant 
generation that has already begun 
to attract considerable attention 
abroad. Ends Oct 9. 

The National Gallery, Maned at Work: 
this year falls the centenary of Man- 
et's death, which now, in the knowl- 
edge of the great old age achieved 
by his Impressionist contempora- 
ries, whom he influenced so posi- 
tively, seems so sadly premature. 
The great retrospective in Paris this 
summer clarified the nature »nH sig- 
nificance of his achievement Here 
the National Gallery does not give 
us anything so comprehensive, but 
takes eight major works across the 
range of his career, and by simple 
scholarly exposition, shows us bow 
he set about his business. 

PARIS 

Murillo in the Museums of France. In 
one of its excellent didactic exhibi- 
tions the Louvre has assembled, to 
mark the 300th anniversary of the 
artist’s death, his paintings and 
drawings - among them tbe Young 
Beggar - from French public collec- 
tions. Plans, photographs and en- 
gravings help us to situate the Sevil- 
lan artist in the context of his times.' 
Closed Tue, ends October 24, 
Louvre, Pavilion de Flore (2603926). 

Exotic Flora and Fauna in art from 
the 17th century to the first half of 
the 20th century. Louvre des Anti- 
qualres, 2 Place Palais Royal 
(237 2700), 11 am till 7 pm. Ends Sept 
25. 

Musee Marmottan, 2 rue Louis-Boilly: 
an important collection of paintings 
and drawings by Claude Monet and 
his friends, incl uding the famous oil 
“Impression - Sunrise," which gave 
the name to the whole movement 
Closed Mod. 


WEST GERMANY 

Hfldfadirim, Homer- und FeHzaeus- 
Museum, am Steine: The only Ger- 
man venue of Art Treasures from 
Ancient Nigeria with 100 exhibits 
bearing witness to the oldest Afri- 
can cultures from 500 BC to 1900 
AD. Ends Oct 23. 

Frankfurt, Knnstverein. 44 Markt The 
first big exhibition of Markus Ratz 
with roughly 100 i ns talla t ions and 
drawings by the Swiss painter and 
object artist Ends Sept 25. 

Munich, Hans der Knurt, J Frinzre- 
gentenstrasse: the “Great Arts Exhi- 
bition - Munich 1983" has paintings, 
sculptures and graphics from the 
last two years by 500 artists living In 
West Germany. Ends Sept 18. 

Nuremberg. Germanisches National- 
museum, 1 Korn markt A documen- 
tation with 600 pictures and sculp- 
tures al the occasio n of Ma rtin Lu- 
ther, tbe greet reformer’s 500th 
birthday. Eros Sept 25. 

Berlin, Akademie der Kunste, 10 Han- 
seatenweg: Suprematism, Russian 
style, is documented here with 
roughly 500 original designs. Mani- 
festos, photos and paintings from 
between 1900 and 1917 by the paint- 
er Kasirair Malevith. The poet Alex- 
ander Krutshenych and the compos- 
er Mikhail Matyushin. Ends Octo- 
ber 9. Also at the Akademie der 
Kunste: a show of the work of Julio 
Gonzales (1876-1942), the Spanish 
sculptor, with 250 exhibits, among 
them pictures never shown before. 
Ends October 23. 

Hamburg, Knnstverein, Gkrckengies- 
serwalk 120 drawings, water colours 
and gouaches from between 1881 
and 1955 by Fernand Leger, tbe 
French master of Cubism. Ends Oc- 
tober 16. 


Hanover, Kimstxnuseuxn, Kurt- Schwit- 
ters Plots more than 100 paintings 
and coloured sheets from a northern 
German private collection by Horst 
Antes. Ends October 17. 

Bottrop, Josef Albers Museum, 20 Lm 
Stadtgarten: oil paintings, drawings 
and graphics by artists from the 
Brucke School of painting - among 
them Ernst Ludwig Kirchner, Max 
Pechstein and Erich HeckeL Ends 
October 16. 

ITALY 

Rome: Musei Capitolini, till end of 
September an exhibition of the res- 
tored Roman Empire period doll, in- 
cluding wardrobe and jewellery, 
“Crepereia Tryphaena" - a 2000- 
year-old lost treasure. At the Galle- 
ria Nazionale d'Arte Modena till 
end September, Ottone Rosai one- 
man show. 

Venice: Palazzo Ducale, 7000 years of 
China exhibition- Ends Dec 31. 
Museo Correr Titian's engravings 
on show. Palazzo delle Prigioni: ex- 
hibition of works by Massimo Cam- 

pjgu. 

Florence: Palazzo Pith: 100 paintings 
and collages from all over the world 
by Gina Severini on the centenary 
Of his birth. Orzinuovi (a small town 
near Brescia) till Oct 16: exhibition 
of 170 paintings by Antonio Ligabue, 
46 of which have never been exhibi- 
ted previously. 

Venice, Cantieri NavaK alia Giudecca. 
Works by Bum. Ends Sept 30. 

NEW YORK 

Metropolitan Museum of Art: 75 
works from the 20th century collec- 
tion of Baron Tfayssen-Bornemisza 
will Include ten of his latest acquisi- 
tions. Featured in the show will be 
works by Kandinsky. Picasso, Gris, 
Dab. Bacon, Freud und Rothko. The 
recent acquisitions are works by 
Georgia O'Keeffe, BaJthus, Mondri- 
an. Picasso and Natalia Gontcharo- 
va. Ends Nov 27. 

FSerpont Morgan library: Drawings of 
fourteenth to eighteenth -century 
Italian masters include a large num- 
ber of sketches for paintings by Ca- 
naletto. Piranesi, Titian and Tintor- 
etto. The drawings show off the 
draftsmanship of the painters and 
the development of their composi- 
tions from these preliminary but 
evocative works. Ends Nov 13. 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
toe World Trade Tower, 35 Rodin- 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer, Henri Lebosse. One World 
Trade Center, 105th storey. 

Henry Moore (Metropolitan Museum 
of Art): The first major retrospective 
in America for nearly 40 years in- 
cludes drawing, carving in wood and 
stone as wed as sculptures large and 
small in one of tbe high points of the 
Britain Salutes New York celebra- 
tion. Ends Sept 25. 

WASHINGTON 

National Gallery: With toe recent 
death of American art patron, John 
Hay Whitney, his outstanding col- 
lection of French impressionists and 
their successors is at view before 
dispersal to various museums. Ends 
October 2. 

CHICAGO 

Ait Institute: 237 works from tbe Vati- 
can Collection show tbe range of re- 
ligious and secular art that Popes 
collected as important patrons to 
bath artists and archaeologists. 
Compared to what can be seen in 
Rome, the travelling exhibit may 
seem meagre but at the same time, 
major works like the Apollo Belve- 
dere and Caravaggio's The Deposi- 
tion cn" be better highlighted in this 
carefully chosen and well-groomed 
selection. Ends Oct 16. 

BRUSSELS 

Old Chinese Costumes and Embroid- 
ery: Musee Royale if Art et Histoire. 
Ends Oct 2. 

Utrillo Centenary Exhibition: Musee 
St George. Liege. Ends Oct IS. 

James Eason Koninklijk Museum, 
Antwerp. Ends Oct 30. 


Music 


Chicago Symphony on tour 


LONDON 

trio Maria Guilini returns to London 
this week to conduct the Philharmo- 
nia Orchestra in Bruckner's 8th 
Symphony (Sun. Wed). Royal Fes- 
tival Hall (9283841). 
in Botet: Brahms. Rachmaninov, 
Liszt Elisabeth Hall. Sunday. 
(928 3641). 

mdon Philharmonic Orchestra, con- 
ductor Klaus Tennstedfc Linda Es- 
ther Grow, Anne Sofie von Otter, 
Eberfiard Buchner and Robert 
Lloyd in two performances of Bee- 
thoven Symphonies Nos 8 and 9 
(Mon, Tuesl. Royal Festival Hall 
(8283641). 

radon Symphony Orchestra, conduc- 
tor Richard Hick ox: Brahms. Vaugh- 
an Williams, and soloist Michael 
Roll ploying Grieg's Piano Concerto 
(Tue). Barbican Hall (6388891). 
w Fires of London, conductor Nicho- 
las Cleobury. Maxwell Davies, and a 
first performance of Robert Kyr*s 
"Maelstrom". Elizabeth Hall (Wed) 
(9283041). 

lidmel Pooii, piano: Schumann, 
Rachmaninov. Chopin and Liszt, El- 
izabeth Hall (Thur) (9283641). 


Chicago Symphony’s tradition of 
beginning the season by perform- 
ing round Illinois is being extended 
this year to cover Texas as well as 
its home territory. Under the direc- 
tion of guest conductor Garcia Na- 
varro, tbe orchestra will perform 
works by Dvorak, Ravel, Strauss, 
Tchaikovsky and Roy Harris in ve- 
nues ranging from Decatur (Mon- 
day) to College Station, Texas 


PARIS 

Paul Kuntz Choir and Orchestra with 
Monique Frasca-Colombier, Violin, 
Sophie Kuntz. Violin. Michel Gibou- 
reau, oboe: Bach's Violin Concertos 
(Tue 9pm) SaintrSeverin Church 
(5637480). 

Israeli Philharmonic Orchestra con- 
ducted by Zubin Mehta with Scblom 
Mintz, violin, in a gala concert in 
profit of cancer research: Beethov- 
en: Overture No 3 "Leonora", Violin 
Concerto, Symphony No 7 (Tue 
8.30pm) Theatre des Champs fay- 
sees (723 4777). 

Israeli Philharmonic Orchestra con- 
ducted by Zubin Mehta: Mozart, 


(Thur). Also in the tour will be Aus- 
tin (Wednesday) and a final week- 
end (Sept 23 and 24) in Lubbock and 
Son Antonio. The Spanish-born 
maestro has conducted with the 
Chicago Symphony since 1980, hav- 
ing been music director of tbe Val- 
encia Symphony and tbe San Car- 
los Opera, with the Salzburg Festi- 
val included in his busy itinerary at 
the end of this season. 


Berg, Brahms (Wed 6 -30pm) TMF- 
Chatelet (281 1983). 

Orchestra de rBe de France conducted 
by Alexandre Myrat in the finals of 
the Composers Competition (Tue) 
Espace Cardin, Ave Marigny (Fes- 
tival Estival) (2715700). 

Danish Radio's Symphony Orchestra 
and Choir conducted by Michel Cor- 
ban Mendelssohn's "Elias" (Tue) St 
Germaio-des'Pnes church (Festival 
Estival (2715700). 

Paul Kuntz Choir and Orchestra: Viv- 
aldi Concertos for rare instruments 
(Tue) St--Severin church (5637480). 

Paris Chamber Music Festival: J-S. 
Bach; 4 sonatas for violin and harp- 


si chord, (Mon) Musee Caroavalet. 
23 rue Sevigne. 

Franz Liszt: Pascal Le Corra, piano 
(Tue) Musee Caroavalet. Vivaldi; 
Ensemble des Archets Baroques de 
Paris and flutes (Wed) B die ties 
church, 24 rue des Archives. 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Rafael Kubelik conducting. 
Schumann. Beethoven (Tue); Kube- 
lik conducting, Andre Watts piano: 
All-Beethoven programme (Thur). 
Lincoln Center (8742424). 

WASHMGTON 

National Symphony (Concert Hall); 
Mstislav Rostropovich conducting, 
Eugene Istomin piano. Rachmani- 
noff, Shostakovich (Tue, Wed, 
Thur). Kennedy Center (2543770). 

BRUSSELS 

Palais des Beaux Arts: National Opera 
Symphony Orchestra conducted by 
Sylvain Cambrel ing; Schumann, 
Tchaikovsky (Sun). Belgian Natura- 
aal Orchestra conducted by Mendi 
Rodaru Ravel, Rachmaninov, Hinde- 
mith. (Thur). 


Cinema/Nigel Andrews 

The lessons of the French Revolution 


Danton (TO) 

Chelsea Cinema, King’s Road 
Psycho 2 (15) 

Plaza 

Yellowbeard (PG) 

ABC Shaftesbury Avenue and 
Classic Oxford Street from 
22 September 

Man, Woman and Child (PG) 
Classic Haymarket, 
Classic Oxford Street 
Heaven’s Gate (18) 

Plaza 2 

Gerard Depardieu stares 
out of the poster for Andrzej 
Wajda's Danton with a hand fly- 
ing up and a halo of exploding 
hair as if he has just been 
plugged into the electrical 
mains. 

And electrification is just 
what director Wajda and actor 
Depardieu achieve with FrencU 
revolutionary history in this 
film. Fiery artistic souls have 
dabbled in the Paris of tumbrils 
and trieouleurs before: from C. 
Dickens to G. Bnechner to A. 
Gance. But there's never been 
a dramatisation of the Danton- 
Robespierre conflict that more 
galvanically lived out of the pas- 
sions of the mind- 

Scripted by Jean-Claude Car- 
riere (Bunuel’s ex-collaborator) 
from a Polish play by Stanis- 
lawa Prsybyszewska. the film 
whisks us from the early stir- 
rings of schism between Danton 
the “counter-revolutionary” 
liberal (Depardieu) and the 
party-tine tyrant Robespierre 
(Wojciech Pszoniak) to Danton's 
arrest, trial and death on the 
guillotine. 

Wajda has shot it in a vivid 
swirl of motion — of both charac- 
ters and camera — and in 
bleached neo-classical colours 
like the paintings of Jacques- 
Louis David: (.who apprars in 
the film first painting an offi- 
cial portrait of an impatient 
Robespierre, later sketching 
doomed Danton in his tumbril). 
The camera is at close human 
range throughout, but Danton 
never becomes merely a “talk- 
ing heads” film. The faces are 
lit with meteorological variety 
like landscapes in motion. 
Depardieu’s craggy, restless 
contours are a Grand Canyon 
passed over by flickering clouds. 
Pszoniak's Robespierre is a 
marblfrwhite martinet in one 
scene, in another a bedrid in- 
valid with a face the texture 
of perspiring GamemberL 

Wajda has thrice-and-more 
refused the crown of allegorical 
ingenuity. He firmly denies that 
Danton stands for Lech Walesa 
and Robespierre for JaruzelskL 
But then unlike us he has to 
live in Poland. The analogy 
with his own country stands 
up and begs to be made. The 
film argues that cruelty and 
oppression thrive once a nation 
puts individual freedom below 
abstract notions of the “national 
good;” that the machinery for 
liberation in an egalitarian 
society can soon turn into the 
machinery of tyranny; that a 
government “above the law" is 
a government that has des- 
troyed the law. 

But the marvel of Danton is 
that instead of pamphleteering 
grandly from the skies, it 
reaches down to Earth and 
humanises both parties. Depar- 
dieu is a tragicomic, wild-haired 
ranter whose voice gets raw to 
vanishing point as he filibusters 
the People’s Tribunal for his 
acquittaL Pszoniak resembles 
a snowman dressed for a coro- 
nation. But he too takes on the 
white-hot authenticity of 
passion in the Assembly scene 
where he sways a whole 
chamber from Danton's side to 
his own. 

And the final scene of Robe- 
spierre's sheeted despair in 
his bedroom after Danton's 
execution (as his housekeeper 
leads her little brother to the 
bedside, to recite with unwit- 
ting irony his homework- 
learned Rubrics of the Constitu- 
tion) takes a tin-opener to a 
man's soul and watches it wince 
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at every turn. 

Elsewhere, only a film sure 
of its tone and purpose could 
get away with imagery of ram- 
pant rhetoric. like the camera 
purring down with the guillo- 
tine blade past chopped head, 
bloody basket, into blood- 
drenched straw. Or with 
scenes of near slapstick like 
Danton's strategic dinner party 
for Robespierre. Our host 
clucks and coos blandishments 
over the sumptuous plates of 
fish, quail, vol-au-vent, and then, 
when his guest declines each 
and all, ' coolly brushes them 
on to the floor and sits down to 
the conversational business of 
the evening. 

A brilliantly accomplished 
supporting cast — Patrice 

Chereau, Angela Winkler, 
BogusJaw Linda and Roger 
Planchon (as a steely, implac- 
able Public Prosecutor) — lend 
weight and depth to what is 
probably Wajda's best ever film. 
* 

Psycho 2 is made of more 
perishable stuff. It revisits the 
Bates Motel where, if you 
remember, it was much better 
to stand up and wash at the 
basin than attempt any more 
elaborate ablutions. Norman 
(Anthony Perkins) has now 
returned from his 22 years at 
a mental institution, and he will 
resume normal business at toe 
motel as soon as he has killed 
the incumbent manager. 

The Gothic house still stands 
on toe hill like a blackened 
tooth. Peeping Tom eyeholes 
still dot tbe walls behind every 
painting or stuffed bird. And 
“ Mother " is back. Heaven help 
us, leaving such helpful notes 
for Norman as “ Your dinner 
is in the oven " or *' Get rid of 
that slut of a girt.” 

The said slut is a mysterious 
hitch-hiker (Meg Tilley) who 
cosies up to Norman in a 
diner and insists on coming 
along with him to stay in the 
big house. Why? Perhaps 
because sbe is connected with 
Vera Miles, who is also back 
and rooting as the knifed Janet 
Leigh's vengeful sister. The 
two women wonder, will a blunt 
spade or a poisoned cup of 
coffee be most effective in 
removing Norman from the list 
of America's licensed motel- 
keepers? 

Australian director Richard 


Gerard Depardieu as Dantou 

FrankJyn gouges some perfunc- 
tory giggles and intermittent 
gasps from this otiose project. 
And the scarce-aging Perkins 
still makes a lanky, colourful, 
invertebrate nutter. But the 
movie is so trivial That it 
vanishes from the mind as soon 
as the last shower-tap is turned 
off. Sir Alfred Hitchcock need 
not even turn in his grave to 
protest: Psycho, though old 
enough to be its mother, will 
outlive Psycho 2 by many 
generations. 

■* 

Yellowbeard is pirate romp 
with a cast of comics long and 
accomplished enough to shiver 
your timbers. Graham Chap- 
man, Cheech and Chong, Peter 
Cook. Marty Feldman, Eric Idle. 
John Cleese. Spike Milligan; 
plus James Mason, Peter Boyle. 
Beryl Reid and Michael 
Hordern. 

But one's timbers remain 
obstinately unshivered. The 
script is the chief offender. 
Penned by Chapman, Cook and 
Bernard McKenna, it spends 
96 minutes shuttling inexorably 
between ill-timed visual gags 
and ill-turned verbal ones. Beryl 
Reid alone survives unscathed, 
walking off with the film in a 
fruity-genteel cameo as “Lady 
Lamboum.” " Lambourn," she 
gurgles to her husband in a 
sample outcry, as they tour the 
ancestral shrubberies, “ Stop 
that man pissin' on the ’edge.” 

Elsewhere the film is a fear- 
ful cassoulet of cutlasses and 
crocodiles, press-gangs and peg- 


legs, heave-hoes and hearties. 
Blind Pews and blue puns; as 
if the makers had found nothing 
better to do than take out ail 
the index-cards filed under P 
for Piracy and draw moustaches 
and funny faces on them.' 

★ 

What they should have done 
is draw moustaches on Man* 
Woman and Child. Erich (Love 
Story) Segal wrote and Dick 
(Farewell My Lovely) Richards 
directed this plangent tale of a 
married university teacher 
(Martin Sheen) whose son by a 
10-year-old affair with a French 
doctor suddenly appears on his 
American doorstep, much to 
Sheen's consternation and his 
wife Blythe Danner's chagrin. 
But soon the tittle moppet wins 
both their hearts. 

The film’s intention is no 
doubt to send Kleenex sales 
soaring in a two-mile radius 
around the cinema. But the only 
way this could happen is if 
everyone arrived with a bad 
cold. The child has an unnerv- 
ing resemblance to ET and an 
even more unnerving French 
accent. “Berb," he says to Bob 
(Sheen), whom he is not yet 
fully aware is his real father. 
“Do you know who is my real 
fuzzair?" 

+ 

The full-length Heaven’s 
Gate, after many recent huz- 
zahs at the National Film 
Theatre, opens in the West End 
this week. Do not miss one of 
the great American films of all 
time. 


Contemporary music at the 
Bloomsbury Theatre 


The Bloomsbury Theatre, 
Gordon Street, WC1, is promot- 
ing an autumn subscription 
series of five concerts of con- 
temporary music starting on 
October 5 with the English 
Gamelan Orchestra in a pro- 
gramme of traditional Javanese 
and new Western music. 

Each concert comes at the 
start of a national tour 
organised by the Arts Council's 
Contemporary Music Network. 
This is the first series of Con- 
temporary Music Network con- 
certs to be held at the Blooms- 
bury Theatre following the 
closure of the Round House, 


which was the Network’s Lo 
don venue. 

The other four concerts w 
be given by the Mike Gib 
Band, which includes Tony C 
(saxophone), Steve Swallc 
(bass) and Paile Mikkelbo 
(trumpet) in a 12-piece line-i 
(November 2); the Nash E 
semble (November 9); a douta 
bill of the free-improvisii 
trios. Evidence from East G< 
many, making their first appet 
a nee here, and Iskra 1ft 
(November 30); the We 
Square Electronic Music E 
semble (December 7). 


F.T. CROSSWORD 
PUZZLE Na 5,218 

ACROSS 

- 1 Bridge champion gets a hid- 
ing (8) 

5 Pick out a record (6) 

9 Talk with others having an 
opposite view? (8) 

10 Tm not one to weaken (6) 

12 Supporter of the school 
board (5) 

13 Only a rude sort of song and 
dance (9) 

14 Going round tbe world is a 
smashing opportunity for a 
girl to take in (6) 

16 Direction for making a 
machine part (7) 

19 Infantile habits (7) 

21 Hole at the front (6) 

23 Broken, role again leads to 
pain (9) 

25 Play time (5) 

26 Country song about a sailor 
(6) 

27 Serious 9 across (8) 

28 Issue Oriental blend (fl) 

29 A literary supplement? (8) 

DOWN 

1 Holy piece of land in Scot- 
land's borders (6) 

2 Shy relative (4, 5) 

3 Get down to making a pro- 
posal ? (5) 

' 4 A snuff-taker (7) 

6 I'm, to inters ede without 

delay (9) 

7 A girl in distress sought by 
Parsibal (5) 



8 Childhood interest of 
archaeologists? (5, 3) 

11 Growing source of tight (4) 

15 Giving away a salver in per- 
son (9) 

17 First in the field (2. 7) 

18 When alone, get changed 
and stretch out (8) 

20 Extremely nervous ? (4) 

21 Dogged, but couldn't keep up 
with the others (7) - 

22 Two cats get beaten (6) 

24 A custom among unscrupu- 
lous agents (5) 

25 Bravely built shelter (5) 
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INTERNATIONAL INVESTMENT 


Courtaulds bucks a British trend in South Africa 
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By Bernard Simon in Johannesburg 


AGAINST A background of 
political uncertainty, a number 
of foreign comp an ies have 
chosen in the pastfew years to 
reduce or terminate their ex- 
posure in South Africa: They 
include British groups, such as 
DBG, Caravans International, 
Prudential Assurance; Asso- 
ciated British Foods and, most 
recently, Metal Box. 

The exodus has accelerated 
this year as a result of high 


u Politics is by 
ixo means the . 
only factor” 


stock market prices and ex- 
change control relaxation. 

Most have cited commercial 
reasons for running down their 
investments, tout there is little 
doubt that ip many cases the 
decision has been made more 
cleairut toy. developments such 
as the unrest hi black urban 
areas during the late 1970s and, 
now, the spectre .of urban ter- 
rorism. 

One remarkable 'exception to 
the spate of ' withdrawals Is 
Courtaulds. the 'British textile 

APPOINTMENTS 


INVESTING 

ABROAD 



and consumer products group, 
which has not only shrugged 
off South Africa’s murky politi- 
cal future, but is preparing to 
increase its already heavy de- 
pendence on this part of die 
world. 

“ The political element Is 
obviously a factor, but it is by 
no means the only one," says 
Mr Peter Dell, managing direc- 
tor of South African Industrial 
Cellulose Corporation (Saiccor), 
Courtaulds’ biggest South Afri- 
can subsidiary. Saiccor produces 
about 10 per cent of the pon- 
Communist world’s dissolving 
pulp, used as a feedstock for 
cellulose fibres mid ethers, and 
cellophane. 


Tike many other foreign in- 
vestors, Courtaulds prefers not 
to publicise its activities m 
South Africa. Mr Mike van 
Breda, managing director of 
Courtaulds Fibres SA, a distri- 
butor of yarns imported from 
group companies in other pans 
of the world, observes that “ we 
have a very low profile, vte 
don’t feel the need to highlight 
our Involvement.” 

Besides Saiccor and Cour- 
ts olds Fibres, the group’s South 
African interests include paint 
manufacture, a warp and weft 
knitting factory, a cellulose film 
converter and distributor, and 
two companies in Cape Town 
which make foundation gar- 
ments swimwear. 

Saiccor owns 96,000 hectares 
of wattle and eucalyptus planta- 
tions in Natal, which supply 60 
per cent of the 1.25m inns of 
timber used each year by its 
mill at Umkomaas, 30 miles 
south of Durban. 

In addition. Courtaulds has 
a half-share (with the Common- 
wealth Development Corpora- 
tion) in the TJsutn pulp 
company, a large timber and 
pulp producer in Swaziland. 
Negotiations to sen TJsutn to 
Monoi, a South African pulp 
and paper group, fell through 
early last year. 

These substantial investments 
are given barely a mention in 


Courtaulds’ annual reports. No 
details are disclosed of their 
contribution to group income. 

But there is little doubt of 
their importance both In finan- 
cial terms and, particularly in 
the case of Saiccor, as a source 

of raw materials. 

“ Saiccor is one of the jewels 
in Courtaulds’ crown,” says the 
chief executive of one of South 
Africa’s largest forest product 
companies. It is a major con- 


u Saiccor is one of 
the jewels in 
Courtaulds 5 crown” 


tributor to the profits of Cour- 
taulds* yarns and fibres division. 

Mr Dell concedes that the 
group’s reliance on the good 
quality pulp produced by 
Saiccor is “very high.” But, he 
adds, u it is very high by choice, 
not by necessity." 

Advantages of operating in 
Sooth Africa, in Courtaulds’ 
case, include the short growing 
time for trees (about half as 
long as in the colder Northern 
hemisphere), relatively low 



electricity costs and simple 
effluent disposal. 

Labour costs are lower than 
in many other countries but. 
according to a black worker at 
Saiccor ’s plant, the company 
pays more than most others in 
the vicinity. The only strike in 
recent years has been in pro- 
test against Government plans 
for compulsory transferability 
of pensions — a proposal which 
caused industrial unrest 
throughout the country. 

Courtaulds Is currently put- 
ting the finishing touches to a 
major expansion of Salccor’s 
capacity, as well as other new 
investments in South Africa. 

Saiccor’s output this year will 
be slightly more than 400,000 


tons, thereby continuing its 
enviable record of raising pro- 
duction every year since it 
started operations in 1956. Two- 
thirds of the pulp is shipped to 
Courtaulds companies in 
Europe and North America, 
and the rest to outside 
customers in Europe (including 
Scandinavia), South America 
and the Far East. 

Satccor’s foreign sales total 
over RIOOm (£60m) a year, 
making it one of South Africa’s 
largest industrial exporters. 

The expansion is likely to 
raise capacity to around Jm 
tons a year and will make 
Courtaulds even more depen- 
dent on South Africa for one 
of Its key raw materials. 


In addition, the group 
recently established a new sub- 
sidiary, Courtaulds Automotive 
Products, to manufacture 

upholstery for the motor 
industry. These items were 
previously imported from 
Britain, but South Africa’s 
local content regulations forced 
Courtaulds either to start 
domestic manufacture or face 
a loss of market share. 

The size of Courtaulds’ opera- 
tions and Saiccor's impressive 
export record have given the 
group some leverage with the 
South African Government. 
“ We use it as a strength when 
discussing propositions," says 
Mr Dell. For example, before 
going ahead with its expansion 
plans at Umkomaas, Saiccor 
will probably ask for a generous 

helping of the benefits the 
Government offers to companies 
which decentralise from urban 
areas near to black homelands. 
Umkomaas lies close to parts 
of the Kwazulu tribal homeland. 

The state-controlled Indus- 
trial Development Corporation 
(IDC) is a minority share- 
holder in Saiccor (Courtaulds 
has a 66 per cent stake). As 
many other Industrialists have 
found, the IDC wields consider- 
able influence. Mr Dell says that 
“ they’re indispensable from the 
point of view of South African 
Interest and knowledge.” 


Surprisingly, It is economic— 
rather than political— factors 
which at present cast the 
longest shadow over Courtaulds* 
continuing commitment to 
South Africa. 

The country’s stubbornly high 
inflation rate— still around 14 
per cent — is denting the com- 
petitiveness of many exporters. 
The steepest price rises have 
been for items which make up a 
large slice of industry's costs. 


The high inflation 
rate is denting 
competitiveness 


such as coal, electricity and 
transport. To make matters 
worse, the Reserve Bank has 
been holding up the value of 
the Rand in an effort to prevent 
a rising gold price from 
swamping the economy in 
liquidity. 

According to Mr Dell, if the 
country goes on with this gap 
between its inflation rate and 
that of its competitors, it will 
rapidly lose its advantage. 


Ittnsling Abroad is an occasional 
sarias on tha ovirlNi operation* of 
British companias. 


Managing director 
for MEL 


MEL, - a company which 
specialises in electronic systems 
for defence and medical use, has 
appointed Mr R. 7. Scott as 
managing director from .October 
1. Mr' Brian Manley /has been 
acting as HD'. 'during 1983 and 
will retain ' responsibility for 
MEL on the Philips UK board. 
Mr Scott joins from Marconi 
Radar Systems, where be was 
director and general manager. 

* 

Mr Stanley K- Williams has 
been appointed managing ‘direc- 
tor of. CHTVEB5 HARTLEY. He 
was divisional personnel director 
for Cadbury Typhoo. • 

’* ’ 

Lord Bancroft has been 
elected a director of GRIND- 
LAYS BANK. He retired as 
head of the Home’ Civil Service 
in December 1981.' Among dther 
appointments. Lord Bancroft is 
a director of Bass and Rugby 
Portland Cement. : • 

- • ■ 

• MrRalpkD.- Holman 'bag been 
appointed- managing director of 
THOMSON DIRECTORIES, a 
joint venture of the Inter- 
national Thomson Organisation, 
and the Dun A Bradstreet Corp. 
Mr Hillman, an assistant, vice- 
president of Reuben H. Don- 
nelley, takes up. his appointment 
on September' 19.' i ‘" 

: " * • _■ 

Mr Alexander F, Hampshire 
■ has been- elected vice-president 
and general manager of AVCO 
TRUST. He joined Avco in 1978 
from Citibank. He was vi de- 
president/ope rations jo charge 
of the UK’s 90 branches. ; 

* 

Mr Pat ' Jackson- has been 
appointed regional director for 
the south eastern - region ■ of 
AMEY ROADSTONE CORP. 
from October I. He has been 
the region's ' commercial ' director 
for five years, and succeeds Mr 
David Tidmanh, who Is leaving 
the company. ^ 

Mr A. W. LumtdtB and Mr R. 
Christie have joined the , board 
of SCOTTISH A' UNIVERSAL 
NEWSPAPERS. . " 

Mr Michael Townsend has 
been appointed managing direc- 
tor of packaging' a nd' food ser- 
vice company SWEETHEART 
INTERNATIONAL,: 1 Gosport. He 
was formerly purchasing .con- 
troller of Express Dairy UK. 

Mr J. G. D. Ferguson and Mr 
E. A. W- Tulloch have been 
appointed to the newly created 
posts of ' Joint managing dire ct 
tors of STEWART FUND 
MANAGERS. Based in Edin- 



S. E. WILLIAMS 

burgh, the company is manager 
of* The Scottish American 
Investment Co.. Stewart Enter- 
prise Investment Co., the 
Stewart ■ Group qf Unit Trusts 
and other funds. 

* 

Mr Sydney H. leal has been 
appointed a director and general 
manager of AE TRUCK AND 
TRAILER COMPONENTS. He 
joins from Parteo, a Quinton 
Hazel distribution company, 
where he was operations 
director. 

★ 

GUILDWAY. Guildford, has 
appointed Mr Simon Oppen- 
helmer as manag ing director. 
He 'takes over from the founder, 

. Major lames More-Molyneux, 

who ' remains chairman. Mr 
OppeDheimer has been manag- 
ing director for the past 15 years 
of Spaulding Russell and 
Vulcanised Fibre. 

ifc- 

BRIGHTSTAR COMMUNI- 
CATIONS, ‘ a new company 
formed this month by Visnews 
and Western Union Telegraph, 
has appointed as directors Mr 
Brian Onion (managing director, 
Visnews). Mr Peter Marshall 
(general manager, Visnews), Mr 
Norman Bull (company secretary 
and Anancta) controller, Visnews) 
as secretary, Mr Philip Schneider 
(vice-president government, in- 
ternational and satellite systems. 
Western Union), Mr William 
Brook (assistant vice-president 
s&eDlte planning and services. 
Western Union). and Mr Douglas 
Uoyd (vice-president worldwide 
services development. Western 
Union). 

* 

At HICKING PENTECOST 
Mr John. R. TattexsalL a non- 
executive director, has been 
appointed deputy chairman. 


BASE RENDING RATES 


AJB.N. Bank — 

A1 Baraka International 9if_ 

Allied Irish Bank 91% 

Amro Bank 91% 

Henry AnSbacher 91% 

Arbutbnor Latham ... 9i% 
Armco Trust Ltd. ...... 9i% 

.Associates Cap. Corp. 91% 

Banco de Bilbao 93% 

Bank Hapoalim BM ... 91% 

BGCI ' »1% 

Bank of Ireland ....... 94% 

Bank Leumi (UK) pic 91% 
Bank of. Cyprus ...... 91% 

Bank of Scotland H 9J9S 

Banque Beige Ltd. -'- 81% 

Banque da Rhone 104% 

Barclays Bank ......... 94J^ 

Beneficial Trust Ltd.... 101 4 

Breraar- Holdings Ltd. 9j< 
Brit- Bank Af Mid. East 

■ Brown Shipley - 

CL Bank Nederland ... 

Canada ' Berm 't- ; Trust ldj% 
Castle ‘Court -Trust. Ltd. W % 
Cayzer Ltd. .... 91 % 

Cedar Holdings 10- % 

I Charterhouse Japhet... 91% 

. Choulartops- 10f% 

Citibank Savings ......SX0}% 

Clydesdale ' .Bade J 93% 

C. E. Coates ID % m 

Comm. Rk- pf N: East 94% 
Consolidated 'Credits,..- 91%. ■ 

Co-operative Bank -* 91% 

Tbc CypruaPopularBk. 9|% t 
Duncan Lawrie ......... 93% 

E. T. Trust 10 % 

Exeter Trust Ltd. ...... 10 j% t 

First Nat. Fin. Core. 111% g 
First NHL. Secs. Ltd.. 111% | 

Robert Fraser - *2,2? a 

Urmdiays Bank ; t 93% • 

I Guinness Mahon 93% 


IKambros Bank 91% 

Heritable A Gen. Trust 9}% 

I Hill Samuel S 9i% 

C. Hosre A Co t 91% 

Hongkong A Shanghai 91% 
Kingsnorth Trust Ltd. 11 % 

Knowsley A CO. Ltd. ... 10 % 

Lloyds Bank 91% 

Mallinhali limited ... 9*% 
Edward Hanson & Co. 101% 

Midland Bank 91% 

l Morgan Grenfell ...... 91% 

National BtL of Kuwait 9J% 
National Girobank ... 91% 
National Westminster 9| % 

Norwich Gen. Tst 9}% 

B. S. Refson A Co. ... fl*% 
Roxburghe Guarantee 10 % 
Royal Trust Co. Canada 91% 
Standard Chartered ...|| 91% 

Trade Dev. Bank 9j% 

TCB 91% 

Trustee Savings Bank 9J% 
United Bank of Kuwait 
United Mizrahi Bank... 9) _ 
Volkricas Tntnl. Ltd. ... 94% 
Westpac Banking Corp. 91% 
Whiteway Laidlaw ... 10 % 
Williams A" Giya’s ... fl§% 
Wihmist Sees. Ltd. ... 93% 

Yorkshire Bank 93% 

| Members of tbs Accepting Houses 
Committee. 

7- day deposits 6%. 1 -month 

8.25 ‘S.. SharMerm £8.000/12- 
mdotbs ft.fttt. 

7. day depoills on- sums of: .under 

ao.aoo 6%'. tio.coo up w eso.ocd 

7 ? i. £50.000 sod over 8%. 

Cell deposits Q.OflO and over 8«. 
21;day deposits over £7.000 7 %. 
Demand deposits 6*^>. 

Mortgage base rate. 

Money Majket CI>oquo Account— 
4.15%. EH act i vs annuel rate — 
9-54%. 



After seven centuries the spirit of Marco Pok) 

finds its true expression. 


It was Marco Polo, a Venetian merchant and 
the world’s first real traveller, who unveiled the 
wonders of the Orient. 

Motivated by a love of adventure and a 
shrewd eye for commercial opportunity, Marco 
Polo was not so very different from today's busi- 
ness traveller. 

While he learned to savour the exotic 
luxuries of the Far East, he never turned his back 
upon Western practicality. 

Were he travelling today, we think we would 
have earned his approval 

For at Cathay Pacific, we have unashamedly 


adopted the most pleasing aspects of two 
cultures, fashioning them into a unique style of 


our own. 

A style characterised by quiet dependability, 
easy grace and a tireless attention to your every 
comfort 

For full details of our flights to Hong Kong 
(dailyviaBahrain, non-stop onSaturdays) and our 
comprehensive network of Far Eastern flights, 
see your travel agent or call us on 01-930 7878. 


THE REAL TRAVELLERS WAX 



The Swire Group BB 
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Realism in 


pensions 


BRITAIN’S private occupational 
pensions structure. though 
undeniably sophisticated, suffers 
from one overwhelming defect: 
it cannot operate properly 
except in periods of relatively 
stable prices. 

Because of this oversight In 
design, a period of high infla- 
tion in the 1970s has left a 
legacy of discontent. In the 
private sector many pensioners 
have seen their retirement 
incomes cut in real terms, while 
redundant employees and job 
changers have found themselves 
receiving substantially reduced 
benefits compared with those 
who remain in the same employ- 
ment Yet the flaw in the struc- 
ture means that any attempt to 
improve the victims’ lot is 
unlikely to be wholly satis- 
factory. 

The latest move by the Social 
Services Secretary, Mr Norman 
Fowler, to remedy the dis- 
crimination against the re- 
dundant and the mobile is 
bound to be seen as a second- 
best solution. But it nonetheless 
represents an important step in 
a useful direction. Having 
earlier urged voluntary action 
to improve the benefits of so- 
called early leavers, he has now 
accepted — as have most others 
bar the Confederation of 
British Industry — that volun- 
tarism has failed. Legislation Is 
expected to follow the recom- 
mendations of the Occupations 
Pensions Board which would 
involve increasing frozen pen- 
sion rights in line with the rise 
in average earnings up to a 
ceiling of 5 per cent 


Index-linking 


This is not to be sniffed at 
when the rate of inflation has 
fallen sharply; and for the 
lower paid in particular, the 
state scheme will provide in- 
creasing protection between 
now and 1998. But the ceiling 
on the revaluation is arbitrary 
and the overall protection in- 
complete. Private-sector em- 
ployees will still find them- 
selves at a disadvantage to those 
in the public sector — and some 
may find themselves footing 
part of the bill 
This may, paradoxically, have 
more to commend it than meets 
the eye. One aspect of the 
design flaw in the system is 
precisely that it encourages un- 
realistic expectations: British 
industry cannot afford to pay 
everyone a pension based on 
two thirds of final salary for a 
full working life. So there is 


much to be said for aiming over 
time to offer honest pension 
benefits in real money, whose 
cost is more equitably and 
realistically shared between 
different categories of benefici- 
ary. Our preference, in the 
short term, would indeed be 
for legislation requiring frozen 
pensions to be index-linked, 
which would force some renego- 
tiation of benefit scales 

With many funds now 
accumulating substantial sur- 
pluses, this would be less pain- 
ful for the corporate sector 
than might at first appear (and 
by the same token the OPB solu- 
tion would he even less pain- 
ful). Many employers would 
be hostile and the Government 
itself may be reluctant to con- 
cede the principle when it is 
still hankering to reduce Index- 
linked benefits in the public 
sector. 

In the longer run It is im- 
portant that the problem of 
maintaining the value of pen- 
sions in payment should - not be 
neglected; it would be particu- 
larly unfortunate if deferred 
pensions were Improved at their 
expense. While ideas for 
personalised transferable pen- 
sions have made little headway, 
the Government should note 
that proponents of individual 
money purchase schemes, where 
the return is related not to a 
pension scheme promise but to 
investment performance, have 
Identified genuine weaknesses 
in the status quo. 

Some element of compulsion 1 
in saving for retirement is , 
essential Compulsion becomes ; 
harder to defend when private- : 
sector employees who find 
pension scheme as a condi- 
tion of employment have little 
choice in benefits, little effec- 
tive say in investment policy 
and little control over the risks , 
ran by the fund. 

"while pensions experts attack 
money purchase on the ground < 
that it involves foregoing a 
guarantee, few pension funds 
actually offer a genuine guaran- ! 
tee; and despite the trappings 
of trust law, both pensions con- 
sultants companies still talk 
as though the pension fund 
belonged to the employer. It 
was thus encouraging that Mr 
Fowler indicated at his pension 
conference this week that legis- 
lation may be on the cards to 
clarify the respective roles of 
employer, trustee and em- 
ployee. A hint of equity is 
surfacing at last — and no 
more than one front 


The host who 
will not pay 


BECAUSE the VS. was the driv- 
ing force behind the creation 
of the World Bank and the 
International Monetary Fund it 
is understandable that the joint 
annual meeting of the two insti- 
tutions should take place In 
Washington every second year. 
In 1983 this gathering of 
bankers, central bankers and 
Finance Ministers will be over- 
hung with irony. Washington Is 
the host, but it is Washington 
that is holding up the funding 
of the two institutions. 

For the soundness of the 
world economy it is the funding 
of the IMF that has to be. com- 
pleted most urgently. The 
recent annual report of the fund 
described how it was only due 
to concerted action, led by the 
IMF, that the threat of a “ ces- 
sation of financing” and of a 
“disorderly contraction of world 
demand” was averted. This 
effort boosted the fund’s new 
lending last year by 50 per cent 
over the previous year and took 
the IMF to the limit of its exist- 
ing resources. Indeed, the fund 
will not be able to honour Us 
present financial commitments 
without the increase La fund 
quotas agreed by Western 
governments at the beginning 
of the year, but still not ratified 
by the U.S. Congress. 

A general feeling that Con- 
gress would have its say but fin- 
ally pass the IMF quota increase 
is now giving way to mounting 
fear that the necessary consen- 
sus in Congress will never be 
forthcoming because of a 
variety of conflicting emotions. 
There are those who feel that 
the UB. tax-payer's money 
would be better spent in the 
UB. There are those who are op- 
posed to the IMF helping U.S. 
banks that lent too freely to 
developing countries. There are 
those who are opposed to IMF 
loans to Communist countries. 


come off the fence about the 
IMF and use its amply-proven 
powers to carry the Congress 
in the matter. 


The hold-up aver the funding 
of the IDA the soft loan arm 
of the World Bank, may be a 
smaller matter in the grand 
scheme of things but it is a good 
deal more reprehensible. The 
World Bank's annual report is 
eloquent on the problems the 
smaller nations have been fac- 
ing in recession and in the 
the shadow of a debt crisis that 
has not really concerned them. 
Yet to keep the IDA funds 
flowing to them at this moment 
the World Bank has had to re- 
sort to hand-to-mouth funding 
tactics. These have Involved 
compromising one of the best 
features of such multilateral 
aid that it is geared to projects 
sensible for the recipient and 
not to the desire of the donor to 
boost his exports. 

Because the IDA provides 
multilateral aid it has few allies 
in the White House. The 
Reagan Administration prefers 
countries to seek and use 
finance on commercial terms or 
to encourage inward investment. 

Certainly inward investment 
into developing countries needs 
to be encouraged more actively: 
the World Bank has a private 
investment arm but could be 
firmer with borrowers in this 
matter. As for commercial 
finance, surely the last 18 
months have exposed some of 
the shortcomings of this apr 
proach. And the Administra- 
tion cannot ignore >he results 
of the study which it commis- 
sioned itself from the U.S. 
Treasury last year. This con- 
cluded that the IDA had been 
" particularly effective in 
advancing U.S. humanitarian 
interests ” and that Multi- 
lateral Development Banks had 
“served US. commercial inter- 
ests well.” 


System intact 

None of these inconsistent 
arguments can outweigh the 
fact that the IMF’s combina- 
tion of finance and enforced 
economic adjustment has so far 
held the world credit system in- 
tact through an unprecedented 
clash between disinflation and 
excessive indebtedness. The 
IMF needs more funds to hold 
the ring until the credit sys- 
tem becomes self-sustaining 
again. This means that the 
Reagan Administration must 


To provide the IDA with an ! 
acceptable seventh “replenish- 
ment” would involve the UB. in . 
an annual outlay of $1.3bn. Such ! 
a sum is dwarfed by the UB. 
annual budget deficit of S220bn 
and by its defence spending of 
the same order. President 
Reagan is understandably pre- 1 
occupied with other issues at the 
moment — the Leb / on, the arms 
talks with the Soviet Union. 
Central America. He needs a 
foreign policy success. Yet an ; 
inexpensive foreign relations 
coup is lying at his fingertips, i 


‘Companies would 
be paying for 
their own 
socialism 9 


Werthen, chairman of Electro- 
lux, Sweden’s largest industrial 
employer, Curt Nicolin. chair- 
man of Asea, Lennart Johans- 
son, chief executive of SKF and 
Antonia Johnson MBraer, chair- 
man of A. Johnson part of the 
Axel Johnson shipping and 
industrial group, Sweden's 
third biggest industrial corpora- 
tion, will lead tens of 
thousands of the country's busi- 
nessmen. industrialists, traders 
and entrepreneurs through the 
streets of Stockholm in a pro- 
test inarch on Parliament. 

With unveiled hostility the 
business community sees plans 
for trade union-controlled in- 
vestment funds as a further 
step on the road to socialism. 
“Companies would be paying 
for their own socialisation, ” 
asserts Mr Olof Lluneren. head 
of SAF. the Swedish Employers 
Federation. 

Perversely perhaps investors 
appear so far to be taking a 
rather more relaxed view of the 
proceedings. Money has been 
pouring into Swedish shares 
from abroad all year in unpre- 
cedented fashion and for a third 
year in a row the Stockholm 
stock exchange is breaking all 
records, buoyed up by reports 
of booming company profits. 

It is still not exactly clear 
what form the wage earner 
fUnds will take, but they are 
proving to be the most divisive 
political issue in Sweden since 


Aluminium antics 
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SWEDISH INDUSTRY 


Mr Palme’s red rag 


By Kevin Done and David Brown in Stockholm 


T HE invitation issued by 
Mr Olof Palme, Sweden's 
Prime Minister, was like a 
red rag to a bull. Leaders of 
the country's business com- 
munity arid the opposition 
political parties have been 
invited to Ro sent) ad, site of an 
elegant former bathing bouse 
and now the Prime Minister's 
office in the centre of Stock- 
holm, to start a series of sum- 
mit meetings on pulling the 
Swedish economy out of crisis. 

Mr Palme's invitation made 
plain, however, that talks were 
to concentrate on the Social 
Democrats' controversial plans 
to introduce so-called wage 
earner funds, a scheme aimed 
at giving the trades unions a 
bigger influence tin industrial 
decision-making based on direct 
shareholdings financed from 
company profits. 

The response was predictably 
swift The Prime Minister has 
been sobbed by all five organi- 
sations representing the 
employers. Industry, small and 
medium-sized companies and 
retailers. The opposition parties 
have agreed to put m an 
appearance, but as Mr Ulf 
Adelsohn, leader of the Swedish 
Conservative Party, Moderata 
Sanriingspartiet. made clear, he 
would attend briefly “only out 
of courtesy.” 

Instead business is taking to 
the streets. On October 4, the 
day of the ceremonial opening 
of Parliament, figures like Hans 







Scottish industry promoters 
have pricked up their ears after 
learning that Britain is suffer- 
ing a shortage of aluminium 
less than two years after the 
modem 100,000 tonne smelter 
at Invergordon was dosed. 

“It just goes to show that it 
should never have been dosed,” 
one member of the committee 
set up to save the smelter and 
its 900 jobs says. 

The SDP mp for Ross, Cro- 
marty, and Skye, Charles 
Kennedy, is also quick to jump 
on the bandwagon. "The closure 
was a tragedy that could have 
been averted and it is not too 
late to turn it round.” He and 
others point out that at to-day's 
al um i n i um prices, double those 
of a year ago, the Invergordon 
smelter would have been mak- 
ing money. 

Furthermore, the govern- 
ment’s confidence that the 
country would always be able 
to import any aluminium it 
needed after the closure has 
been proven wrong. UB. prices 
are even higher than European 
prices and all surplus metal on 
world markets is being drawn 
there. 

British Alcan, which now 





“It's the big Bakeries ‘Let 
them eat cake’ attitude I 
can't stand” 


Caught In an ideological commitment. Prime Minister Olaf Palme (left); a perfunctory response from Conservative Party leader 
Ulf Adelsohn (right); while leading industrialists like Hans Werthen, chairman of Electrolux (centre) are taking to the streets 


the protracted debate ou 
nuclear power at the end of the 
1970s. They have been under 
debate fo\ at least eight years, 
but a pledge to introduce wage 
earners funds was finally made 
an integral part of the Social 
Democrats* election programme 
a year agq» 

The Government is now in an 
uncomfortable dilemma, caught 
between an ideological and 
political commitment to the 
funds and their trade union 
supporters on the one hand, 
and on the other a dependence 
on the export-intensive Swedish 
industries, which are fiercely 
opposed to the funds but which 
are supposed to be the vehicle 
far economic recovery. 

During the summer three 
Government appointed working 
parties have produced studies, 
which arc expected to he the 
basis for lrrdslation that could 
be introduced before the end of 
the year. The first wage earner 
funds could therefov? be estab- 
lished during 1984. 

There would be five region- 
ally-based funds, each with a 
ceiling of SKr 400m (£33.9m) a 
year on the amount of money it 
could receive, meaning a maxi- 
mum of SKr 2bn a year for the 
whole wage earner scheme. 

The working party led by Mr 
Per-Olof Edin, a political 
appointee in the Finance 
Ministry, suggested the pro- 
gramme should run Initially up 
to the end of 1990. By then the 
funds could have collected a 
maximum of SKr 14bn. The 
funds could gradually purchase 
a holding in the region of 5-7 
per cent in the publicly-quoted 
Swedish companies whose stock 
exchange value today is around 
SKr 200bn. 

The Government would 
Appoint the boards and both 
chairman and vice-chairman. 
Five of the nine members would 
represent labour interests. 
Earlier ideas included sugges- 


tions for direct elections by the 
populace. 

The Edin working party, 
which is expected to be followed 
by the Government, says: 

• The funds should be financed 
by a 20 per cent profit-sharing 
tax (a levy on what is defined 
as companies' u real profits,” 
which would take account of 
factors such as inflation and 


allocations to investment re- 
serves) and by an increase in 
the employers’ payroll tax. 

• The funds should invest 
in Swedish companies, the basic 
aim being to Improve the supply 
of venture capital for the bene- 
fit of Swedish production and 
employment. 

• If local trade unions so re. 
quest the funds should transfer 


A MODEL' WELFARE STATE - 
FOR FIFTY YEARS 


SWEDEN WAS ruled by the 
Social Democrats for an un- 
broken period of nearly 50 
years from 1932. During the 
1960s the country was widely 
admired for its ability to 
combine high living - stan- 
dards, a generous welfare 
state and an efficient indus- 
try. The model was based on 
a series of bargains between 
labour, industry and the 
State. Industry remained in 
private hands and was en- 
couraged to expand and 
modernise. In return labour 
demanded equally high wages 
from the least profitable 
companies as from the most 
profitable. The least profit- 
able were allowed to go out 
of business, in return for the 
unions agreeing to mobility 
of labour to the expanding 
companies. Socialism took 
the form of steeply progres- 
sive taxes which raid for 
welfare and helped reduce 
inequalities. 

As economic growth slowed 
down In the 1970s distortions 
in the economic model 
became evident The size of 
the pnblie sector became a 
serious burden and wage costs 
rose too fist Economic 
behaviour did not adapt to 
the chanced cir cumstan ces. 

In 1976, the Social Demo- 
crat government led by Mr 


Olof Palme was ousted when 
the Centre, Moderate and 
Liberal parties won a 
majority and formed a coali- 
tion 

After two years of contro- 
versy over expansion of 
nuclear power plants, the co- 
alition collapsed and was re- 
placed with a brief Liberal 
Parly minority rule and then, 
after the 1979 elections, yet 
another tripartite coalition 

Competitiveness of Swedish 
products abroad continued to 
decline. High pay settlements 
began to take a toll in the 
form of Inflation and unem- 
ployment, and heavy subsidies 
were paid out to keep declin- 
ing industries alive. 

Dissatisfaction with the six 
years of non-socialist rule — 
particularly the higher unem- 
ployment — helped Prime 
Minister Palme and bis Social 
Democrats back to power in 
1982. His first act of office 
was to devalue the Swedish 
krone by 16 per cent, and to 
plead with his labour union 
supporters to accept low pay 
increases 

He now finds himself 
indebted to the labour move- 
ment — whose price for co- 
operation is immediate intro- 
duction of the controversial 
“ wage earner fund scheme ” 


Men & Matters 


owns Invergordon, would 
dearly love to have the output 
“This is a three smelter market 
being served by two smelters,” 
George Russell, managing direc- 
tor, grumbles, as he tries to 
balance his limited supplies 
with growing customer demand. 

There is a big gap between 
grumbling and the possibility 
of the smelter being reopened. 
Mast of the smelter equipment 
has been dismantled, destroyed, 
or otherwise made useless. It 
would be unwise, also, to put 
money on the authorities agree- 
ing to a long-term power con- 
tract— a vital prerequisite. 

In the meantime, a lot of 
aluminium smelters in the 
United States will be reopening 
to take advantage of higher 
prices. 


the two. While Donald has the 
advantage, as one acquaintance 
puts it, “of having a mind at 
least as complex as . the 
Chinese.” 


Attic adviser 


Peking bound 


Foreign Office mandarins who 
decide who is to be Our Man In 
. . . have had a tough choice 
over Britain's next envoy to 
Peking. 

Sir Percy Cradock, the present 
incumbent was due to retire 
this autumn. But because of the 
delicate negotiations over the 
future of Hong Kong with the 
Chinese he has been asked to 
stay on until the end of the 
year. 

The front-runners to replace 
the laconic Sir Percy are 
Richard Evans, presently deputy 
undersecretary at the FO, and 
Alan Donald, undersecretary in 
charge of Asia, and a key figure 
in the talks with Peking over 
Hong Kong. 

Both are Mandarin speakers 
and both have served in Peking. 
The need for the strongest and 
most experienced candidate 
available for what will be a key 
foreign posting, and a most diffi- 
cult one, seems to favour 
Donald. 

However, the Foreign Office, 
with an eye cocked towards 
Number Ten which is keening 
a close watch on the Hong Kong 
talks, appears to have come 
down in favour of Evans. 

Evans is the more senior of 


British industry is to lose the 
services of one of its best-known 
and longest-serving economic 
experts. 

Sir Donald MacDougall, who 
has spent most of his working 
life advising governments and 
industry on economic affairs, 
has decided to hang up his slide 
rule. He will retire in six 
months time from the post of 
chief economic adviser to the 
Confederation of British Indus- 
try. 

Sir Donald, who is 71, has 
served the confederation for 10 
years under three directors- 
general. Imediately before that 

he was head of the govern- 
ment’s economic service, and 
chief economic adviser to the 
Treasury. 

But for all of us who have 
enjoyed Sir Donald's wickedly 
accurate stories of life in high 


But the part I am looking 
forward to — and these chapters 
have already been written — is 
his personal account of life 
with George Brown when the 
short-lived Department of 
Economic Affairs was created in 
the 1960s during the Wilson 
government, and all Whitehall 
shuddered at the impact of the 
upstart department’s goings-on. 


Brothers’ bank 


places the best is yet to come. 
He promises to complete and 
publish his memoirs quickly 
after leaving the CBL 

Moreover, he is assuring his 
friends they will not be a dry 
treatise of economics during his 
working life. Rather is his 
writing a collation of thumbnail 
sketches and amusing episodes 
of his memories of the great 
and the good — and the not-so- 
good. 

There is not much that 
escaped Sir Donald's attention 
during his years working for 
government. Indeed, at one 
point he was installed in the 
vantage point of an attic fiat at 
the top of Number 11 Downing 
Street to be near bis masters. 

He was plucked from aca- 
demic life to work for Lord 
Cherwell (“The Prof") while 
Cherwell was Churchill's scien- 
tific adviser during the war — 
and again when Churchill called 
the same team back during the 
1951-53 Conservative adminis- 
tration. 


The new trade union bank 
which is now about to launch 
itself on the world is going 
through that process customary 
to new organisations: it is try- 
ing to decide on a name for 
itself. 

My informant tells me he 
suggested the “ Red Bulldog 
Trust ” as one which conveyed 
the necessary message — and 1 
solved the question of the logo, 
a worrying one for a new 
organisation. When this failed 
to find favour, the alternative 
of the simple title “Arthur.” 
after the greatest trade unionist 
of the day, was thrown into the 
ring: it was argued that the 
phrase “I've got my money in 
the Arthur” could become as 
popular as “We're with the 
Woolwich " or “ Get the Abbey 
habit." The search continues. 

A little group of media 
people and deep-thinkers got 
together at the Co-operative 
Bank's headquarters in Comhill 
yesterday (the Co-op is a part- 
ner with the unions in the 
venture) and started to bat 
names around. The main 
themes, it was agreed, had to 
be prudence, patriotism, and 
pro-unionism — a difficult com- 
bination to get into a snappy 
title. 

Various permutations of 
“ mutual.” “ common weal.” 
“unity,” "community," “union," 
“trust” were tried out A num- 
ber were discarded because of 
their acronyms — National 
Union Trust was felt to be 
playing into the bands of the 
cynical, for example. 


Observer 


50 per cent of their voting 
rights for their shareholding In 
the company to the unions. 

• The five funds together with 
the National Pension Insurance 
Fund should not be allowed to 
hold more than 49 per cent in 
any single corporation. 

• Fund earnings should help 
finance Sweden's pensions sys- 
tem. The funds should aim at 
a 3 per cent real return, a simi- 
lar goal to that of many big 
institutional investors, such as 
insurance companies. 

Why the funds in fact should 
be necessary is not so clear — 
one leading Stockholm banker 
describes them as a “solution 
in search of a problem " — but 
as the political temperature 
rises this autumn it is clear that 
much of the Palme Govern- 
ment’s credibility is riding on 
the issue. 

Starting the autumn political 
campaign with an address to 
the party faithful at a holiday 
resort on Sweden's east coast 
recently Mr Palme declared: 
“ In our opinion wage earner 
funds are needed to pull Sweden 
through the economic crisis.” 

He spelled out various 
reasons: First, the funds were 
a quid pro quo for the unions 
putting in a moderate wage 
claim in next year’s pay round, 
a vital element in the Govern- 
ment's anti-inflation policy. A 
16 per cent devaluation last year 
had contributed to a big rise 
In company profits. “ It is 
unreasonable,” said the Prime 
Minister, “that wage earners 
should not get part of these 
profits, but instead should con- 
tribute to them by holding 
down their wage demands.” 

Second, the funds should 
strengthen workers' influence in 
industry through co-ownership 
Power in business was concen- 
trated In very few hands, said 
Mr Palme, which did not favour 
industrial development. 

The funds should also cure a 


number of other His. They 
should lead to a more equal-dis- 
tribution of wealth, and they 
should strengthen the socalled 
“ solidarity wage policy " (which 
is intended to minimise wage 
differentials between industrial 
workers by taxing the real or 
“ excess ” profits and m a ki n g it. 
harder for especially profitable 
companies to offer higher pay). 

Other tasks for the funds are 
to guarantee the availability o£ 
risk capital, increase companies' 
readiness to invest and secure 
jobs for the future. ’ ; 

The fact that opinion 
pol after opinion poll 
has shown the funds to be an 
unpopular measure with the 
electorate has not deterred the 
Government so far. Neither has 
the fact that it can only push 
the measure through Parliament 
with the support of the Com- 
munist Party. 

Some companies and institu- 
tions such as Volvo and Svenska 
Hendelsbanken have already 
introduced direct profit sharing 
schemes for employees as an 
alternative to wage earner 
funds, but it is hardly an accept- 
able move for leaders of the 
labour movement “ If you give 
an Individual worker bis own 
shares, he wUl act as a capi- 
talist" says Ms Anna Hedborg. 
a top economist at LO. the blue- 
collar workera trade union con- 
federation. "The labour move- 
ment as a whole will not gain 


Some companies 
have threatened 
to move their 
operations abroad 


any influence over corporate 
decision-making.” . , . 

The unions claim that they 
want to invest funds siphoned 
off from company profits in sec- 
tors that hold promise of future 
growth. "If that's a planned 
economv ” says Mr Stig Malm, 
head of LO. “ then Marcus 
Wallenberg (former chairman 
of many of the country's leading 
industrial companies and its 
biggest bank) had a fantastic 
planned economy in Sweden.” 

But for business leaders in 
Sweden the issue is dear-cut 
and some have even -threatened 
to move their operations abroad 
If the funds are introduced. 
“We categorically reject wage 
earner funds," says Mr Sven 
Wallgren, chairman of the Con- 
federation of Swedish Industry. 
“It is a basic ideological dif- 
ference and we see no grounds 
for discussion.” 

Some industrialists still 
believe the Government can. be 
persuaded at least to postpone 
its plans in order to gain poeti- 
cal consensus on putting the 
economy to rights, but the 
labour movement will not give 
up easily with the prize in its 
sights. 

“ Why do you think the 
employers are mounting such 
a massive propaganda cam- 
paign,” asks Mr Stig Malm, bead 
of LO. “ You can file away at a 
tooth and it does not hurt, but 
now we are touching on the 
capitalist nerve.” 
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, Pension Fund Managers and theirprofesskHT^" 
al advisers are right to look to the world's fast- 
growmg high technology companies for high 
performance returns. 

However; a field like this requires wide global 
investment skilL Henderson has the expertise to 
seek out the smaller companies with high long-term 
gnowthj prospects, rather than settle for 
more obvious names-at the moment 80% of the ? 
7tc S a !*“ veste ? m companies in Japan and the 

Sf ^ ak for ihemselves. Henderson 
Global Technology Exempt Trust has performed 
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world index. Compare the returns at 1 Sept 1983. 
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POLITICS TODAY 


It’s Dr Owen’s party now 


By Malcolm Rutherford 


TO BEGIN on a high note: we 
really are on fresh political 
pound. The SDP conference 
in Salford this week sped on 
from where the. TUC left off in 
Blackpool the week before. The 
trades unions are now ready to 
talk to Mrs Thatcher's admini- 
stration and to abandon their 
role as the alternative govern* 
meat 

At the same time. Dr David 
Owen, the new SDP leader, is 
seeking to outdo-' the Yrime 
Minister by embracing the 
social market economy — the 
free market model combined 
with restraints on cartels and 
with a social conscience. 

It is becoming possible that 
the old class basis of British 
politics will be left behind, and 
with it the conventional defini- 
tions of left and night. 

If the TUC is changing,' the 
SDP is changing even faster. 
It is Dr Owen’s party now. To 
take a single brutal example: 
incomes policy. The subject has 
been central in British 
economic and political debate 
for the past 20 years or so. Dr 
Owen practically threw it out 
of the window without even say- 
ing goodbye. 

The SDP in future is to be 
the party of competition, of 
monopoly-busting and of free 
collective bargaining In the pri- 
vate sector: all that plus the 
essential safety' net for those 
least fortunate and those suf- 
fering from the pains of 
economic transition. - They are 
the policies which contributed 
to West Germany's post-war re- 
covery and which, when adopted 
by the German Soceal Demo- 
crats, eventually ted to the 
party entering the governing 
coalition — first as junior 
partner, then as sensor. 

When he was in the Labour 
Party Dr Owen hoped it might 
have its own Bad G odes berg — 
the conference at which the 
German Social Democrats broke 
with Marxism and accepted the 
social market economy and the 
responsibilities of membership 
of the Atlantic Alliance to' boot. 
Now. he has gone it alone. For 
Bad Godesberg, read Salford. 

Yet it would be hard to main- 
tain this high note much longer. 
Reality compels one to say. the 
Salford conference was a pretty 
small affair, resembling nothing 
so much as those Liberal Party 
assemblies over the years with- 
out the dottier fringe. - Power 
and tile big battalions seemed 
a long way off though it may be 
true that the social democrats. 


with small letters, can exercise 
some influence on legislation 
through their presence in the 
House of Lords, 

The tone was setf- 
congraculatory. “We're a real 
party now.” members would tell 
you. “ We’ve become (vogue 
word) cohesive — no more 
political virgins,” And that is 
the first of the problems. The 
Social Democrat activists may 
think that among themselves, 
but seen from the outside the 
image is lees convincing. 

Salford was like an old 
Liberal Assembly in that the 
SDP Is reduced to six MPs, of 
whom only Dr Owen now has 
national clout. The party bag 
thus begun to look like a one- 
man band, as indeed the 
liberals have done ever since 
most people can remember. 

It differed from previous 
SDP conferences in that des- 
pite the sizeable share of the 
vote at the general election, 
momentum has ceased. No 
longer are people flocking to 
join. There are no new House 
of Commons defectors coming 
out of the wings. In fact, it is 
doubtful how far the party 
would welcome them even if 
there were. In future the SDP 
Is gang to have to build from 
the bottom and, as the Liberals 
have found, that can take a very 
long time: 

Moreover, since the general 
election the party has lost one 
of its original assets: the experi- 
ence of government represented 
by its founding members. The 
Gang of four exists no more; 
nor does collective leadership. 
Mr William Rodgers and Mrs 
Shirley Williams lost their seats 
and, although Mr Roy Jenkins 
held on to his, he has been 
deposed as leader by Dr Owen. 
Mr Jenkins has been very 
gracious about It but even from 
his public statements it is dear 
that he would have preferred 
to have stayed a little longer. 

It was that experience of 
government which seemed to 
give the SDP the edge over the 
Liberals when the party was 
first formed. Now It may 
reside in Dr Owen alo ne a nd 
even he cannot bask for ever 
in having once been a young 
Foreign Secretary and ambiti- 
ous junior minister. It is not 
self-evident any more that the 
SDP is the dominant force in 
the Alliance . 

And yet an Alliance there 



Trmvar Humphries 

Dr David Owen, Leader of the SDP; stirring things up 


will have to be, and one as 
near as possible to a partner- 
ship of equals. Not too much 
importance should be attached 
to the debate over whether 
there should be a merger, or 
at least joint selection of candi- 
dates for the European elec- 
tions next June. For all 
practical purposes a merger 
was never on for the foresee- 
able future. It would have 
created immense problems for 
the SDP in redrafting its con- 
stitution. As for joint selection, 
there is no reason why it 
should not happen informally 
in some cases. Certainly the 
SDP leadership would look very 
silly U it sought to oppose it 
at the local leveL 
Most of the people at the 
top of both' parties appear to 
appreciate all that It should 
be perfectly possible for the 
Alliance to go on deepening 
and strengthening its co-opera- 
tion, perhaps with a loose 
federal structure overall. There 
is one telling argument why 
this approach might work: 
there is no evidence that the 
electorate has had any diffi- 
culty whatsoever in under- 


standing the nature of the 
Alliance so far. 

There was. however, a warn- 
ing from Mr Jenkins that is 
worth noting. The Alliance, he 
said in one of those carefully 
prepared sentences, could be- 
come “ like the European Com- 
munity at its worst, held 
together by material self- 
interest but without a sufficient 
sense of common purpose to 
maintain & hold on the hearts 
of the people." 

Mr Jenkins was very nearly 
right The problem with the 
Community is the reluctance of 
member states to agree on 
common policies and to put 
them above purely national 
interests. And it may be the 
same with the Alliance: it will 
be the policy dissensions that 
cause the trouble. 

What bodes most ill for the 
future of the Alliance is the 
way some SDP members, not 
wholly excluding Dr Owen, 
appear to regard the Liberals as 
a woolly-minded lot, not 
interested in policy formation, 
party discipline or the pursuit 
of power. This is deeply re- 
sented by some Liberals who 
have been working at the grass 


roots of policy-making for 
many years. They see the SDP 
as still having a streak of 
arrogance, as playing at great 
power, rather than community, 
politics. In a way, they are 
right. 

The SDP has internal 
problems, too— not the least of 
which is only having six MPs. 
Mr Jenkins, it is hoped, will 
still make some statesmanlike 
speeches in the House of Com- 
mons — rather like Mr Edward 
Heath relieved of the burdens 
of office — but he is effectively 
out of it. There is a notable 
addition in Ur Charles 
Kennedy, the new young Mem- 
ber for Ross, Cromarty and 
Skye, who made his mark at the 
Salford conference. But It still 
leaves a very heavy load on Dr 
Owen, expert on defence, 
foreign policy, health and now, 
it appears, economics. 

“ I like David.” Barbara 
Castle wrote in her diaries 
when he was working for her 
at the Department of Social 
Services, “and am glad of his 
endless policy initiatives, even 
if some of them are only half 
thought through and, having 
started them, he drops them 
suddenly. I would far rather 
have someone who t hinks for 
himself and stirs things up. for 
out of this good always comes.” 

Note in passing that it was 
Mrs Thatcher's first aim as 
leader of the Tory Party to 
“ stir thing s up.” Dr Owen's 
admiration for the Prime 
Min ister may be limited, but 
only just Note also that Mrs 
Castle's sentiments have been 
shared by some of his more 
recent colleagues, without the 
enthusiasm. One of the tests 
coming will be his ability to 
establish a machine — even a 
think tank — around him. It will 
be interesting to see on whom 
he relies for advice, for he can- 
not do everything himself. 

Another challenge win be to 
do something about the party 
organisation. That really is the 
SDP*s biggest problem at the 
xr/>ment. Membership reached 
a peak of a little over 85.000 in 
early 1982 — just before the 
Falklands war, and that timing 
may be significant. Since then, 
it has been at around 60,000. 

According to the GDP’s own 
estimates, the party needs to 
recruit another 10.000 members 
a year just in order to stay at 


the same level, and that is still 
pretty low measured against the 
big battalions. 

The party has launched and 
relaunched Itself over the past 
two years amid a blaze of public 
relations. One of its assets was 
supposed to be that it would 
operate at a regional as well as 
a national level. Yet the 
regional offices in Manchester, 
Birmingham and Bristol have 
already been closed down, and 
Cardiff may be to follow for 
lack of funds. 

Funds matter. The SDP 
depends on individual subscrip- 
tions. As Mrs Williams wrote in 
her annual report, it is a 
question of turning electoral 
and public opinion poll support 
for the party into membership. 
This problem has not yet been 
resolved, and the SDP leader^ 
ship appears to have few 
answers. The Liberal Party has 
had a similar difficulty over the 
years. 

The opinion polls meanwhile 
remain encouraging. The Gallup 
poll in the Daily Telegraph 
yesterday, taken before Salford, 
had the Alliance at 29 per cent, 
against 2-L5 per cent for Labour 
and 45.5 per cent for the Tories. 
The aim of becoming the second 
party in terms of the percentage' 
share of the vote ought not to 
be unrealisable. perhaps as 
soon as the European elections 
next year, though much will 
then depend on the turnout. 

As for Dr Owen, he is seeking 
to do for the SDP what Mr 
Denis Healey was unable to do 
for the Labour Party: turn it 
into a modern party along the 
lines of Helmut Schmidt's Social 
Democrats at their peak. And 
indeed Dr Owen and Mr Healey 
have much in common. The 
former Chancellor of the Ex- 
chequer wanted to recruit Dr 
Owen to the Treasury as Finan- 
cial Secretary in the 1970s, and 
talks between the vwo of them 
over the future of social democ- 
racy went on almost until the 
final break. 

Whether Dr Owen can suc- 
ceed with a new party where 
Mr Healey failed with the old 
is an open question. All that 
can be said with certainty at 
present is that the political 
ground h a? changed. Which 
political party will benefit ulti- 
mately remains to be seen. It 
could still be the Conservatives 
who seem to continue to make 
the intellectual and electoral 
running: witness Dr Owen’s new 
economic policy. 


Lombard 


Why subsidies 
are hard to cut 

By Jonathan Carr in Bonn 


THE West German Finance 
Ministry is huffing and puffing 

about the growing distortion of 
competition caused by state sub- 
sidies. It stresses that yet more 
provision of state hand-outs for 
steel, shipbuilding and the like, 
especially in the European Com- 
munity countries, could threaten 
the Common Market and world 
trade. Bonn is therefore deter- 
mined not to rest until it wins 
international accord to remove 
(or at least reduce) the prac- 
tice. 

Quite right too, you may 
think , and no doubt the Ger- 
mans will be setting a good 
example. After all, a Centre- 
Right Government pledged to 
encourage private enterprise 
has been in office in Bonn for 
nearly a year. Surely it must be 
curling state hand-outs like mad 
after more than a decade of 
“Social Democrat-led misrule.” 

The obvious place to look for 
evidence is the Government’s 
new “ subsidies report ’’ which 
broadly speaking, says who is 
getting how much from federal 
funds. But anyone expecting 
clear signs that the new Bonn 
brooms are sweeping clean is 
in for a surprise. 

The report shows that next 
year the Government is mak- 
ing available DM 29.1 bn (£7.18 
bn) in financial aid and tax 
benefits, compared with DM 
28.6bn this year and DM 27.2bn 
in 1982 (the last year of centre- 
left rule). 

To some unpractised eyes 
these figures might seem to im- 
ply that the Government war 
on subsidies has not been a 
great success. But the Finance 
Ministry is proud of its achieve- 
ment. It notes that bad it not 
been for 'its tough savings 
efforts, subsidies next year 
would be DM 3.5bn higher than 
the projected figure. Moreover, 
the Ministry is keen to correct 
what it says is the widely held 
misapprehension that “subsi- 
dies” simply mean cash doled 
out to needy enterprises. Not 
at all! 

So where is all the money 
going? DM 2.8bn is earmarked 
for agriculture against DM 2.6bn 
this year. To forestall any un- 
reasonable criticism of the rise, 
the Farm Ministry hastily issued 
a statement noting that agri- 
culture's share of federal sub- 


sidies had fallen very sharply 
over the last decade or so. 

About DM 1.3bn is going lo 
the coal miners. That is only 
slightly less than this year but, 
after all. one can't chop loo 
much here. Coal is the only 
native energy resource of any 
size the Germans have. 

Another DM 1.3bn is being 
set aside for industries in 
trouble, a bit more than this 
year, but then there is a lot 
more trouble looming. Much the 
same goes for development of 
regions with unusually high 
unemployment (to receive 
DM 4.7bn against DM 4.6bn 
before). A large chunk of 
DM 7.4bn goes on housing, but 
it can well be argued that slate 
help in this sector helps the key 
building industry and promotes 
that ever-eluslve economic up- 
swing. Another DM 3.1bn goes 
in particular to encourage em- 
ployee savings schemes — a 
worthy aid indeed (especially, 
you might argue, when the 
state’s boro wing requirement is 
still so high). 

A couple of footnotes are 
needed. All these figures refer 
to federal stale subsidies, not 
those paid by the provincial 
states and municipalities. Add 
in their share and the overall 
sum would probably rise by 
about one-third. Moreover (pace 
the Farm Ministry) the agricul- 
tural figure docs not include 
sums paid to German fanners 
(amounting to about DM 5bn 
annually) under the EEC’s 
farm price guarantee regula- 
tions. But. that of course, is a 
European Community subsidy 
not a German one — or should we 
just call it a guarantee? 

Finally the Bundesbahn. the 
Federal Railways, with its bil- 
lions of D-marks annually of 
state support, does not crop up 
in the report at all. Perhaps it 
is just too depressing to men- 
tion. 

Pity the Finance Minister, Dr 
Gerhard Stoltenberg. It really 
is awfully hard to see where one 
can cut without doing as much 
harm as good. It is a lesson 
well known to Dr Stoltenberg’s 
Social Democrat predecessors. 
No doubt other countries will 
argue in much the same way. 
when the outraged Germans 
attack their subsidies at inter- 
national gatherings. 


Letters to the Editor 

The plans to abolish Greater London Council 


From the Director, . 

London Region^ 

Confederation of British 
Industry . 

Sir,— Your report (Sept 12) 
that the plaits to end the 
Greater London Council * may 
end in failure ’’ exaggerates the 
degree of concern amongst 
civil servants at the Environ- 
ment Department . about the 
Government's . proposals to 
limit, local authority rates and 
the proposal to abolish the GLC 
and six English metropolitan 
county councils. The difficulties 
involved in abolishing the GLC 
are considerable but not 
insuperable and no doubt Mrs 
Thatcher will remind her 
ministers to get on with the 
job in hand and in Churchill's 


words “let the difficulties speak 
for themselves.” 

The CBI believes that the 
case for the abolition of the 
GLC is now greatly strengthened 
by the Government’s decision to 
take transport away from County 
HalL The GLC will thus be left 
with no real strategic role 
worth preserving. Clearly with 
the- exception of administration 
of justice, fire, strategic land 
use, major highways and traffic 
management, refuse disposal and 
planning for natural emergen- 
dies (the GLC already refuses to 
take civil defence seriously) 
the GLC can no longer be 
regarded as . indispensable. 
Indeed what remains of its 
activities can either be carried 
out by the London boroughs 
alone or in collaboration. The 


GLC duplicates services, it has 
no real strategic authority and 
is redundant. The fact that a 
few officials want to avoid the 
difficulties involved in reform 
should not deter a determined 
Goveroment- 

Z believe that in any event 
the upheaval would not be very 
great and London would be 
spared the £770m contribution 
by ratepayers to keep the GLC 
in business. Mrs Thatcher 
realises this and according to a 
local opinion poll so does the 
London public. The Mori survey 
published last April revealed 
that nearly three out of every 
five voters are dissatisfied with 
the way Mr Livingstone is doing 
his job. 

Peter Waine. 

203 New Oxford Street, WC 2 


Cash flow 
problems 


Expertise is 
preferable 



From Mr I. Kozma- 

Sir^— By chance I viewed the 
last .segment. Of the BBC's live 
report from the TU Congress 
on Wednesday aftehratm and 
noted the remarks made , by a 
comrade, in support of a motion 
for greater accountability ' by 
public companies. 

Your report (September 8) - 
did not mention that Mr B. 
Stanley, the speaker, took it 
upon himself to single out . build- 
ing societies and Implied that 
their board of dlrectoxs seem to 
operate -ilke secret, societies. 
He decried the lack of infor- 
mation from, societies to their 
members and suggested that 
even the gonttfll reports call be 
seen only .by . the .virtue . of 
government or law require- 
ments. . 

His statement* concerning 
the building -societies perhaps 
justly deserve to be ignored, 
however as I am a member ox 
& building society- (albeit X can 
save only. -oil* modest scale) I 
wish to react- h£ saying that 
when 1 entrust' my small 
savixgs to a building society 
then what I expect is not 
“ democratic managcment " nor 
a constant- flow of uninteresting 
(and costly) 'information but 
professional, expertise. . 

.For . me ; the,. freedom of 
choice' to carry on saving with 
a society, or to 'withdraw my 
money, sufficiently guarantees 
that the board of directors will 
do their very best in all circum- 
stances to . “ make my money 
grow. 1 ’ Should I wish to buy a 
property, I will not expect to 
have some democratic right " 
•to vote — -with milli ons of other 
borro w ers — - about the rate of 
interest , what I should be pay- 
ing. Again, L Shall exercise my 


freedom of choice and “ shop 
around.” 

When trade union members 
have freedom of choice to vote 
for any political party at 
general elections but not much 
say In the unions’ donations to 
Labour Parte funds then Mr 
Stanley's outburst sounds like a 
demand by the “Bold men’s 
dub " to investigate irregulari- 
ties in the manufacture of hair 
dippers. May X say to them: 
come off it comrades, leave our 
building societies alone ! 

Ivan Kozma. 

4. Crawford Mansions. 

Crawford Street. Wl. 

Accounting for 
inflation 
From Mr K. Morris 

Mr Woodthorpe (Sep- 
tember 9) gives a good example 
of how inflation generates a tax 
profit for the state, at the 
expense of the business con- 
cerned. In his example historic 
pre-tax profits were 30, so tax 
. was 10, whereas real pre-tax 
profits were 17, so an equitable 
tax would be about 5. Thus due 
to' Inflation the business paid 
nearly twice as much tax as it 
ought to have paid. 

Your correspondent rightly 
says that tax should be on real 
income, and suggests that the 
Revenue might be persuaded to 
Change its rules. It is -unlikely 
that the Revenue would agree 
to that because the main reason 
why most of the states of the 
world today inflate their money 
supplies is presumably to get 
. the considerable tax profit 
which it generates. It can be 
shown that In the UK every 1 
per cent on the annual rate of 
inflation generates a tax profit 
of about fllbn'at the present 
time. Thus the example given 
by your correspondent is 
merely a minor illustration of 
how inflation generates a tax 


profit When states are willing 
to voluntarily forgo the tax 
profits generated by inflation. It 
is only one step more to 
persuade them to stop inflating 
their money supplies. If that 
ever happens the world will 
once arciin have stable money, 
and inflation accounting will be 
unnecessary. 

X would suggest an amend- 
ment to the format of the 
accounts or a note, detailing 
how much of the tax paid is on 
real pre-tax profits and how 
much Is inequitable because it 
is not on real pre-tax profits but 
dueto inflation. If the iniquity 
of . it were continuously pub- 
licised in the accounts of every 
company and business in this 
way it might eventually pres- 
surise the Revenue into chang- 
ing the rules. 

K G. Morris. 

56, Woodmans terne Road, 
Coulsdon, 

Surrey. 


Meeting the 
chairman 

From the Branch Secretary, 
Wearmouth. 

National Association of Colliery 
Overmen, Deputies and 
Shotfirers 

Sir,— Reporting (September 
10) on the visit of Mr Ian 
MacGregor to Wearmouth col- 
liery you stated that union 
officials refused to meet him. 
This was not so. I was pleased 
to be given the opportune of 
meeting the chairman of the 
board on behalf of my members. 
A small but very important part 
of the mining industry. Strength 
does not always lie in numbers. 
R. Metcalfe. 

National Association Colliery 
Overmen, Deputies and 
Shotfirers, 

Wearmouth, Sunderland. 


From Mr J. Humphrey 

Sir, — Mr Edwards* letter 
(September 2) regarding 
modern cash flow problems and 
his methods of making optimum 
use of debtors’ funds, reflects 
the increasing role of the 
treasurer in even small and 
medium-sized businesses. 

His statement, however, that 
the bank's statement should be 
received more frequently than 
monthly can be improved upon. 
The treasurer must not rely on 
the printed bank statements 
because this does not take into 
account uncleared effects, Le. 
cheques paid in with say 3.3 
days to clear. If he is lending 
his credit balance based on the 
printed statement he will be in 
for negative interest If he is 
borrowing, based on the same 
figure, he will be borrowing 
more than he thought and 
suffering greater interest than 
he thought 

This control must be main- 
tained daily, to obtain full 
benefit and the bank’s figures of 
his cleared balance must be 
used. 

J. S. Humphrey. 

Coldarbour Form. 

Titiy. Great Dunmow. 

Essex. 

Using the right 
language 

From L. van Rooij 

Sir, — Ms Caroline Baker's 
letter (September 5) which 
deplores the lack of French 
documentation for English and 
American equipment raises 
among others the question 
whether those who should sell 
such equipment in France make 
sufficient (or indeed any) use of 
international standards. 

The world standards for 
electrical and electronic engin- 
eering, for which the Inter- 
national Electrotechnical Com- 
mission (IEC) is the authority, 
are bilingual publications in 
English and French. They 
provide inter olio the technical 
terminology and phrases in 
context and so can be used as 
a valuable reference for tech- 
nical translators. 

Another authoritative tool for 
the technical translator, now 
coming off the press, is the 
IEC Multilingual Dictionary of 
Electricity based on the Inter- 
national Electrotechnical Vocab- 
ulary. It gives terms and 
definitions in English and 
French and equivalent terms in 
seven other European lan- 
guages. 

L. van Rooij. 

Deputy Genera! Secretory, 
International Etecirotec/inicaZ 
Commission. 

S, Rue de VarembS 
1211 Geneva SO. 


Royal Trust 
Now in Manchester 


Royal Trust is now able to provide corporations and individuals throughout the 
north ofEngland with a wide range of banking and financial services from its new 

office in Manchester 

Royal Trusty established in London since 1929, is the UK banking arm of one of the 
worlds largest trust companies. Its ultimate holding company, Royal Trustco, Canada 
administers assets worldwide exceeding £15,000,000,000. 

Corporate Services 

Short-term Finance & Acceptance Credits ■ Term Loans • Leasing ■ Foreign Exchange 
Stealing & Currency Deposits - Bond Lines - Commercial Mortgages 
Pension Fund Management - Transfer Agents - Registrars 
Eurobond Authentication Agents 

Personal Services' 

Residential Mortgages * Investment Management -Tax & Executorship Services 
Personal Financial Planning - Unit Trusts - Personal Loans 


For further information please amtact David Hunt at: 

■ The Royal Trust Company of Canada 
Commercial Union House, Albert Square, Manchester M2 6LW 
Telephone: 061-832 3033 



Royal Trust 

The Royal Trust Company of Canada 
Royal Trust House, 48/50 Camion Street, London EC4N 6LD 
Telephone: 01-236 6044.Telex: 8952879 
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NO EARLY SOLUTION SEEN UNLESS MEMBERS AGREE FUNDING LEVELS 


World Bank development funds drying up 


BY NICHOLAS COLCHESTER IN LONDON 


THE PROBLEM of procuring funds 
for the International Development 
Association (IDA), the part of the 
World Bank that lends to the 
poorest countries, is becoming "crit- 
ical" according to M Maurice Bart, 
the European director of the Bank. 

In presenting the World Bank's 
annual report for the year ending 
June 30 1983. M Bart said he could 
see no solution in sight in deciding 
the overall amount and the share of 
IDA funding that member countries 
will contribute towards IDA’s sev- 
enth replenishment This is meant 
to cover a three-year period includ- 
ing the fiscal year which has al- 
ready begun. Negotiations on the 


matter resemble "horse tr a di n g 
without lea d ership," he said. 

IDA has only been able to sustain 
the pace of its lending in the year 
that began on July I because some 
members, including West Germany, 
Japan and the UK, have been wilt- 
ing to advance payments 

while others, including France and 
Italy, have contributed to a special 
fund. The problem, said M Bart, is 
that the volume of funds is insuffi- 
cient while the special fund is avail- 
able only on condition that result- 
ing import contracts are placed 
with contributing countries rather 
than with the most cost-effective 
supplier. 


M Bart said that while the debt 
problems of the middle income de- 
veloping countries had taken the 
limelight, their economic predica- 
ment was not as serious as that of 
the poorer countries which did not 
have access to commercial credit 
These had been hard hit by deterio- 
rating terms of trade, reduced flows 
of aid and, often, by bad economic 
policies that were conducive neither 
to sound development nor to social 
equity. 

Reviewing the World Bank's re- 
sponse to tiie world recession, M 
Bart said that the World Bank tak- 
en as a whole had entered into new 
lending and investment commit- 


ments of SlS^bn in fiscal 1983 com- 
pared with S13.6bn in the previous 
year. This had led to a net transfer 
of resources (loan payments minus 
interest and repayments) of &L5tm, 
or 3 per cent more than in the previ- 
ous year. 

The Bank had had to alter its pol- 
icies to keep the funds flowing. It 
had derided to shoulder a greater 
proportion of project costs. It had 
expanded the flow of funds for 
Structural Adjustment Lending - 
lending that is not linked to specific 
projects but which is close to bal- 
ance of payment finance and is con- 
ditional upon economic policy 
changes. It had also introduced new 


co-financing instruments designed 
to involve commercial hawks in the 
funding of World Bank projects. 

M Bart said that the Structural 
Adjustment Lending accounted for 
8 per cent of the World Bank's lend- 
ing last year. He explained that the 
limi t on the volume of such lending 
was chiefly the willingness of gov- 
ernments to accept the adjustments 
to economic policy - like the remo- 
val of counter-productive subsidies 
- requested by the Bank. He spoke 
of “umpteen cases” sooth of the Sa- 
hara where governments were un- 
willing or unable to make necessary 
structural adjustments. 
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Copper 
hit by 
heavy 
selling 


By John Edwards in London 

COPPER prices tumbled on the 
London Metal Exchange yesterday 
to the lowest level since January. 
The higher grade cash copper price 
closed £22 down at £1,036.5 
($1,544.4) a tonne. 

The market fell further in after- 
hours trading after continued heavy 
selling, mainly from speculators. 
The sales have depressed other me- 
tal markets, notably gold, alumini- 
um and ginff- 

Traders said sentiment in the 
copper market especially in New 
York, had been undermined by the 
recent rise in surplus stocks. Cop- 
per stocks in the London Metal Ex- 
change warehouse have risen 
steadily in recent weeks to reach 
357,225 tonnes, the highest level for 
more than four years. 

Stocks have increased sharply in 
New York, too, indicating that the 
recovery in American industry has 
not boosted demand for copper suf- 
ficiently to match supply. 

Demand worldwide has failed to 
improve significantly in some of the 
main copper-using industries, such 
as electronics, while developing 
countries anxious to earn foreign 
exchange have kept up production 
in spite of low prices. 

Speculative selling has also been 
encouraged by the decline in gold. 
This has driven the copper price 
through several of the points per- 
ceived by big speculative funds as 
indicators to sell. These funds, 
which base their dealing strategy 
on computer and chart systems, 
have become a strong market influ- 
ence. 

Speculators, taking profits, are al- 
so held mainly responsible for set- 
backs in the aluminium and zinc 
markets this week. 

Cash aluminium fell for the 
fourth successive day yesterday, 
closing £26 lower at £1,048 a tonne - 
£66 below the record price reached 
on the London Metal Exchange on- 
ly 10 days ago. 

Cash zinc closed £4.5 down at 
£539.5 a tonne. It reached a nine- 
year high of £577.75 last Friday but 
has been under consistent selling 
pressure this week. 
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West German exporters face 
40% rise in credit insurance 


BY JOHN DAVIES IN FRANKFURT 


WEST GERMAN exporters face an 
increase in charges for export cred- 
it Insurance by an average of about 
40 per cent from October 1. 

The economics wnrf finarwn min- 
istries in Bonn are determined to 
implement an increase despite pro- 
tests from industrialists, particular- 
ly process plant manufacturers. 

Charges are to rise relatively 
more heavily for coverage of sales 
to public authorities, because of the 
scale of payments problems on such 
exports in the past couple of years. 

It is intended, however, that no 
export sector should hear an in- 
crease of more than 50 per cent in 
charges. 

West Germany's government- 
backed export credit insurance 
scheme is operated through 
Hermes, a private company, but 
Bonn Tnakfts all the decisions. 


It is unHpar how much the 
Hermes increase will cost German 
exporters. 

But officials estimated earlier 
this year that an increase of be- 
tween 30 and 50 per cent could raise 
about DM 300m or DM 350m a year. 

Hermes provides coverage on 
just under 10 per cent of West Ger- 
many's exports, mostly to devetop- 
ing countries, including ofl produc- 
ers, where payment is considered to 
be more at risk. 

Last year it paid out DM 930m 
($347m) to exporters who had failed 
to receive payment from their buy- 
ers. Even so, the export credit in- 
surance scheme still made a net 
profit of DM 34m, because payouts 
were more than offset by fees and 
delayed recovery of debts. 

Hermes is expected to show a 
deficit of about DM 800m this year 


because of the increased volume of 
payouts to exporters. 

The economics and finance min- 
istries have decided to raise 
charges to prevent even larger defi- 
cits in the next couple of years. 

They have made dear that they 
do not want the export credit insur- 
ance scheme to become a form of 


it Otto Lambsdorff, the Eco- 
nomics Minister, and Dr Gerhard 
Stoltenberg, the Finance Minister, 
have agreed to the higher charges. 
Count Lambsdorff confirmed their 
decision to the economics sub-com- 
mittee of the Bundestag (Parlia- 
ment) earlier this week. 

The Economics Ministry said yes- 
terday that their derision would go 
before tiie cabinet, but as informa- 
tion rather than as a proposal re- 
quiring a further decision. 


UK export agency warns of 
first country-debt provision 


BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON 


THE SERIOUSNESS of the Third 
World's debt problem was further 
highlighted yesterday when Brit- 
ain's Export Credits Guarantee De- 
partment (ECGD) admitted it may 
for the first time have to make pro- 
vision in its accounts for non-pay- 
ment of country debt 

The Government agency, one of 
the biggest in the world, is already 
heading for a deficit this year on its 
main account because of a continu- 
ing flood of claims. 

Provisional trading results, pub- 
lished yesterday, may have to be re- 
vised downwards if the new 
accounting procedure is adopted. 
Mr Ken Taylor, secretary of ECGD, 
said the department was under 
pressure from the Treasury and 
Parliament to make allowance for 
the possible failure of debt resched- 
uling by indebted countries. 

So far the ECGD has regarded it 
as certain that sovereign debts 
would eventually be recovered, be- 
cause it has been extremely rare for 
a government to repudiate its debt 

The issue is a highly sensitive 
one because the ECGD does not 
wish to imply that any country 
would not live up to its word after a 
financial rescue. 


Nor does it want to give borrower 
countries the impression that it 
may in future write off some or all 
of their debt 

Results declared yesterday show 
an estimated finding surplus for 
1982-83 of £201.4m ($300m) com- 
pared with £167 .5m for the previous 
year. Cumulative reserves also in- 
creased from £868.4m to £8B9-8m. 
But actual cash reserves were down 
from £481 -3m to £288.7m. 

Mr Taylor said it was "touch and 
go” whether the expected deficit 
this year on the commercial ac- 
count would be followed by a com- 
bined deficit for the first time in 20 
years. 

If the so-called "national interest” 
account also goes into the red, the 
ECGD would have to borrow from 
the Consolidated Fund, but is confi- 
dent of being able to service that 
borrowing. Premiums paid by ex- 
porters would probably be raised 
again. The Department is obliged to 
operate at no net cost to the taxpay- 
er. 

The policy had been to maintain 
backing for exporters and run down 
the cash reserves 

But he said there was "a fine di- 
viding line between giving export- 


ers the backing they look for and 
running the Department into such a 
deficit that very painful premium 
increases would be needed to get it 
out" 

Claims in the current year could 
match or exceed the £584m paid out 
in 1982-83. A large part of this bur- 
den is likely to come from Latin 
America, where insurance cover is 
highly restricted for most countries. 
The agency’s total "exposure" was 
£42.4bn, an increase of 30 per cent 

ECGD is "off cover” entirely for 
Poland (where rescheduling talks 
are to be resumed), Argentina and 
Zambia. 

Mr Taylor made it dear the De- 
partment had a very difficult two or 
three years ahead, but said he did 
not expect "anything cataclysmic.” 

The Department’s troubles will 
loom large in the review set up last 
month by the Government into 
ECGD*s status and performance. 
Mr Taylor, who retires shortly, 
would not be drawn on what re- 
forms he would wish to see. 

Claims against the ECGD due to 
political events, including the ef- 
fects of debt rescheduling, were 
£370m (£201m), and on private buy- 
er risk were Cl 17m (£77m). 


Finsider plans to cut 
quarter of workforce 


Continued from Page 1 

Since then, the Government has 
in practice accepted the need for 
cuts in capacity. Having suggested 
initially that the main burden be 
borne by the private steel mills, it 
recently told Brussels that it would 
consider making greater reductions 
in the public sector. 

Finsider had previously envis- 
aged cutting its steel labour force of 

92.000 by 16.000 by 1987. Now, the 
company - which has cut only 4.000 
steel jobs in the past 10 years, while 

278.000 jobs were being lost within 
the steel workforce of the EEC as a 


whole - is planning a much bigger 
and faster reduction! 

This could be achieved by send- 
ing into retirement all steel work- 
ers over the age of 50, a move that 
would cover all but 1,500 of the pro- 
posed cuts. But the Treasury, al- 
ready battling to reduce the alar- 
mingly high cost of pensions, -dis- 
likes this plan. 

The unions are to meet Sig Cnud, 
the Prime Minister, next week. 
They hope at least to reduce the 
scale of the job losses but for the 
moment IRI is adamant that they 
are essential 
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UK to close offshore 
taxation loophole 


BY CLIVE WOLMAN IN LONDON 

ONE OF the most popular tax 
avoidance schemes to be marketed 
in the UK, the investment in off- 
shore "roll-up" funds which convert 
income to capital gains, is to be re- 
moved in the next Finance Act, Mr 
Nigel Lawson, UK Chancellor of the 
Exchequer, announced yesterday. 

The funds, most of which have 
been set up in the Channel Islands 
and are managed by London mer- 
chant banks, are now valued at 
close to £1.5bn. At that figure, the 
tax loss to the Inland Revenue this 
financial year would be £80m to 
£75m. 

But Mr Lawson said in his an- 
nouncement yesterday; “All the in- 
dications are that the scale of this 
tax loss will continue to rise sharply 
unless action is taken.” 

Another body that has been 
pressing the Chancellor to close the 
loophole exploited by the offshore 
funds is the Building Societies As- 
sociation. Its members have been 
worried that their investors would 
be tempted to deposit money in the 
funds, attracted by the tow or zero 
tax on the interest. 

Instead of paying income tax at a 
rate of between 30 and 75 per cent 
on the interest, the clients of the 
offshore funds pay only capital 
gains tax. 

In addition, the funds pay only a 
nominal sum in corporation tax. To 
achieve this, their directors are nor- 
mally obliged to fly off the Channel 
Islands once a month to hold a 


meeting in another offshore base - 
a) as to establish that control is ex- 
ercised outside the islands. 

The new rules to be incorporated 
in next year's Finance Act will ap- 
ply to individuals and UK compa- 
nies. They will be backdated to 
have effect from January 1, 1984, 
but investors who withdraw their 
money before then will not have 
their profits taxed as income. 

Another concession the Chancel- 
lor has made is that the interest 
paid fay the funds will not be taxed 
until it is withdrawn, in contrast to 
the interest on bank accounts. 

Mr Nicholas McAndrew, of Rot- 
schild Old Court International Re- 
serves, a roll-up fund valued at 
£680m, said last night: “It is quite 
surprising the Government is act- 
ing now when Parliament is not in 
session, when it did nothing in the 
last budget” 

He said he expected the fund to 
remain substantial because of the 
facilities it offered for switching be- 
tween currencies and the large 
number of non-UK residents who 
were clients. 

Mr David Landau, a solicitor and 
clerk to the tax commissioners, said 
last night "The affair shows a gen- 
eral principle of tax avoidance that, 
however bright the idea is, it will be 
stopped when everyone piles in. At 
least in this case, the taxpayers can 
get out without suffering any pen- 
alty.” 

See Lex 


British 

industrial 

output 

improves 

By Max WtUdnson in London 

UK INDUSTRIAL production im- 
proved in July, according to a new 
series of official figures out yester- 
day, which showed a somewhat 
more encouraging picture of recent 
trends. 

The figures, compiled for the first 
time on a new basis which takes ac- 
count of the changing profile of in- 
dustry, showed that output in July 
recovered from its apparent drop in 
June. 

For the latest three months, they 
showed that output of all "produc- 
tion industries,” excluding construc- 
tion, rose slightly from its level in 
the previous three months - Febru- 
ary to April. 

Output was little changed be- 
tween the first and second quarters 
of this year, but the average level in 
the first half was 1.5 per cent higher 
than the average for last year. 

The new series of figures, which 
taken 1980 rather than 1975 as the 
base year, now follows the standard 
classification of Industrial catego- 
ries. It also incorporates estimates 
for changes in stock levels, which 
the Government's Central Statisti- 
cal Office believes will give a truer 
picture of what is happening to out- 
put 

Manufacturing output on the re- 
vised definitions fell marginally be- 
tween the first and second quarters 
of this year, although it recovered 
by 0.8 percent in the three months 
to July compared with the previous 
three months. 

The more buoyant July figures 
mil provide reassurance to the Gov- 
ernment after a disconcertingly 
sharp fall in June. This fall was tak- 
en by some analysts as tentative ev- 
idence that the present recovery 
might be petering out However, the 
Treasury has strongly maintained 
that the growth in total output will 
continue at a moderate pace at least 
into next year. 

The July index for the output of 
production ■ industries was 100.7 
(1980 » 100), the highest since the 
second quarter of 1080. 

The July index for production in- 
dustries is put at 6ft per cent above 
the lowest level reached at the bot- 
tom of the recession in 1981. This 
trough is now placed in the first 
quarter of 1981, rather than in the 
second quarter, as suggested by the 
previous ran of figures. 

However the July index is still 7 ft 
per cent below the peak readied in 
the second quarter of 1979. 

The new index for manufacturing 
output is 4 per cent above its level 
at the trough in 1981, but R9 per- 
cent below its peak in the spring of 
1979. 


French asset 
swap plan 

Continued from Page 1 

son's teltwimmnniwiHnm business, 
while passing on in return to Thom- 
son CGEs military, components 
and consumer electronics busi- 
nesses. 

CGE launched a FFr lbn (S123m) 
issue of so-called "participatory cer- 
tificates" yesterday. This is non- 
voting loan stock nationalised com- 
panies can raise on the French 
bourse. CGE originally sought to 
raise FFr 800m but increased the to- 
tal in response to market demand- 
M Pebereau said COE’S finandal 
needs during the next five years 
would total FFr 31bn. He said CGE 
group sales in the first half of the 
year had risen by 12 per cent com- 
pared with the corresponding peri- 
od last year. The company expected 
sales to increase by 15 per cent for 
the whole of 1983 compared with 
sales of FFr 65.8bn in 1982. How- 
ever, in volume terms, sales would 
only show a slim advance this year. 
Earnings, which totalled FFr 638m 
for the group last year, were expect- 
ed to advance in 1983. 


THE LEX COLUMN 

Rolling down 
the roll-ups 


It has been a busy week on the 
tax avoidance front for Britain's 
Chancellor of the Exchequer. But 
while it should prove a fairly simple 
matter to whip British Petroleum 
into line over North Sea taxation, 
his chances of eradicating the loop- 
hole on which the roll-up funds are 
based must be thin. The likelihood 
of creating an uproar with the pro- 
posed legislation by dragging var- 
ious wholly unintended targets into 
the net is extremely large. 

The offshore funds which roll up 
interest and other income into capi- 
tal in the most direct way are clear- 
ly vulnerable to legislation. Even 
here, however, it may be difficult to 
exempt satisfactorily bona fide for* 
eign unit trusts. 

At least the roll-up funds have 
themselves been receiving identifi- 
able income. But some funds, not- 
ably Lazards* Sterling Reserve 
Fund, operate by malting capital 
gains in marketable securities such 
as CDs. The markets in such securi- 
ties fudge the distinction between 
capital and Income, and since the 
Government Is not prepared to 
close them down, they will inevi- 
tably be used by taxpayers, one way 
or another, to transform income in- 
to capital. 

Legislation to catch the Lazards 
scheme is likely to be extremely dif- 
ficult to formulate, and the scheme 
may well not be touched. With the 
possibility of transforming the roll- 
ups in this way, no wonder the 
funds are waiting to see the fine 
print before throwing in the toweL 

Turner & Newall 

The surgical knives at work on 
Turner and Newall have achieved 
rather more than a series of ampu- 
tations in the latest six months. 
While disposals have accounted for 
a £60m reduction in net debt, cost- 
cutting in continuing operations 
has reduced working capital and 
sliced another QOm off borrowings. 
One result is an improvement in 
the debt equity ratio from 59 to 28 
per cent the other is a bigger- than- 
expected £6 -2m drop in interest 
charges which has underpinned the 
swing from pre-tax losses of £425m 
to profits of 64.9m. 

Lower costs at Ferodo and BEP 
have been a major factor behind 
the E4fim profits achieved in the 
UK on sales of £143m, which have 
remained about flat with last year 
when adjusted for closures and div- 
estments. Overseas, continental de- 
mand for automotive parts has re- 
vived, helping to push this division 
strongly ahead. Profits in Africa 
have held up well, despite the reces- 



sion in South Africa, and a break- 
even result in the Zimbabwean 
mining operation ought to give the 
group a stronger hand in its current 
ownership talks with the govern- 
ment there. 

The con tinuing activities at Turn- 
er and Newall have made trading 
profits of £15.6m which compares 
with E16m in 1982 but only £5.7m in 
last year's second half. This looks a 
good performance, worth yester- 
day’s 7p rise in the shares to 68p. 
But as the decline from £9.5m to 
£6.1m in the building materials' di- 
visional profits would suggest the 
move away from asbestos fibres is 
still fraught with difficulties. 

Stock Exchange 

The admission of lay members to 
the inner sanctum of the London 
Stock Exchange, its council, is long 
overdue and the new proposal to co- 
opt up to a quarter of the council's 
membership from outside the ex- 
change is no more than common 
sense. Aside from their role on ap- 
peal committees, lay members 
could play a central role in shaping 
the new structure of the exchange 
and protecting user interests. 

Potentially, therefore, this is far 
more than a cosmetic introduction. 
Yet the history of other City institu- 
tions has frequently shown how dif- 
ficult it is to attract independently 
minded and informed individuals to 
time-consuming and often thank- 
less tasks of this h n| i 

The Stock Exchange has rejected 
the New York Stock Exchange prac- 
tice of co-opting individuals with no 
direct experience of the securities 
industry. So long as the council 
does not develop into a cosy City 
dub, the advantage of having tech- 
nically expert lay members aboard 
is compelling. But the exchange 
might take another leaf from the 
book of the NYSE, which has a 
board of only 22 members, of whom 


10 are outsiders. Re ducing the 
council from its present strength of 
46 would both enhance the smooth 
running of the institution and facili- 
tate the task of finding effective lay 
members to make up the 25 per 
cent 

United Biscuits 

UB is putting out a highly relaxed 
version of hostilities in the slowly 
dwindling UK biscuit market, 
which is perhaps only what one 
would expect from the market lead- 
er and price setter. But the 20 per 
cent rise in UB's interim dividend 
sets the seal on a first half in which 
the company has obviously enjoyed 
tightening the screw on its competi- 
tors. . . 

With price rises on branded fines 
held to 4 per cent or so, and some 
extra promotional costs, UB's first 
half margins in the UK dropped by 
about half a point on last year. Bat 
as total market volume slipped by 
about 2 per cent, UB did well to 
shift its tonnage up by almost 3 per 
cent leaving far fewer crumbs for 
Nabisco to pick up as it sets about 
reconstructing Huntley & Palmer. 

Heady growth in profits is mean- 
while emerging from North Ameri- 
ca, where Keebler's success is the 
main component in a trading-profit 
advance of almost two fifths, aided 
by the relative weakness of the dol- 
lar. It says a lot for UB's housekeep- 
ing that even though this move- 
ment has also added Clm to the 
sterling interest charge, the total 
debt charge has been falling, push- 
ing back any lingering fears of an- 
other rights issue. At 152p, up 2p 
yesterday, the shares yield a choco- 
late-coated 6ft per cent 

ABP 

In spite of flat UK overseas trade. 
Associated British Ports' operating 
profit on a comparable basis has 
risen by about a third to £9.4m in 
the first half, a figure that trans- 
lates into £8-8m at the pre-tax level 
The financial impact of the labour 
dispute hi Hull broadly matches 
that at Southampton in the previ- 
ous year, but container traffic is 
moving up, while timber imports 
and grain exports have been strong 
points. 

The company should make £14m 
aver the full year, while cash has 
been strongly positive and net debt 
should disappear by the end of the 
year. With the shares up 3p yester- 
day at 192p, the prospective p/e on 
an actual tax charge is about 8ft, - 
which looks undemanding given 
the further growth likely next year. . 



195 

EUST0N ROAD 
LONDON NW1 


23.575 sq. ft. 
Entire new 
office building 
to be let 
very close to 
Euston Station. 

Available either os a 
whole or in floors from 

3.575 sq. ft. 

Extremely high 
specification includes 
I Air-conditioning 
■ Cor parking 
I Triple glazing 
I Two lifts 

I Marble entrance hall 
1 Telephones 
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Executive Cars 

Eager to compete in this vital sector, the manufacturers are 
bringing out new models all the time. There is a marked contrast 
between the volume makers, who are struggling in a discounting war, 
and the specialist makers who have' stayed aloof from it 

Intense efforts to 
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Mercedes’ 


win customers 


By JOHN GRIFFITHS 


THE “EXECUTIVE" CAR 
sector is an ill-defined but 
highly important: area of opera-: 
lions for European manufac- 
turers. Larger cars, particularly 
when fitted 'with lots of 
“ extras ” ' hold but . the pros- 
pect of high' profit per unit. . 

For volume manufacturers, 
they offer the best opportunity 
to claw back some of the huge 
investments required to stay 
abreast .of technological and 
manufacturing, developments, 
particularly in the volume car 
business,, where competition is 
intense and margins under con- 
siderable pressure. • 

Their ambitions - to break 
deeper into territory tradi- 
tionally occupied by specialist 
makers such as .Mercedes are 
not being tolerated lightly. 
There is every sign that com- 
petition will intensify from 
another quarter, Japan, as 
restrictions on unit sales in- 
crease, helping - to drive 
Japanese vehicles further up- 
market — again in search of 
higher. profit-per-unit / 

- Against this background, few 
periods of the motor industry’s 
history have seen ar much - 
activity In the executive sector 
as during the past 12 months. 
The developments include: 

• The launch by Daimler- 
Benz, Europe’s most successful 
executive car maker, of a new 
range of smaller,, ‘-lighter 
Mercedes cars— -taking the West 
German-company down- into a 
sector ..of . the market from 


which it has been absent for 30 
years; 

• BMW's long-awaited intro- 
duction of its new Ford Sierra- 
sized 3-series cars — which 
account for half of total out- 
put — and of a new type of 
vehicle for the Munich manu- 
facturer. The latter is a version 
of the middle range 5-series 
fitted with a large, 2.8 litre, 
but low-re wing engine demand- 
ing an untypical (for BMW) 
relaxed driving style to achieve 
the main target of high fuel 
efficiency. It has also just 
launched a turbo-charged 
diesel model; 


Significant 


• A major tunutrand in Vaux- 
hafl/Opers fortunes, led by the 
Cavalier “ world " car and 
which, as the General Motors 
subsidiaries turn their attention 
to renewal of their larger 
models, could see them emerge 
also as a significant force in the 
executive market ; 

4 Ford’s venture into BMW 
territory with its just-launched 
130 mph XR4i version of the 
Sierra; 

I The launch by Audi Volks- 
wagen’s sister company, of a 
new range of its largest "100” 
models, with aerodynamic 
efficiency — a drag factor of 
0.30 — which has set. a new 
world standard; 

• Continuing spectacular 
accelemtioa in the revival of 
Jaguar, which with new models 


due later this year and next, Is 
turning its attention to expand- 
ing in Europe ; 

• At the top end of the market, 
a severe setback for Rolls-Royce, 
which has made substantial man- 
agement changes as part of 
efforts to halt a sales slide which 
has cut output and jobs ; 

• Among other specialised 
makers, the year has seen the 
final demise of the UK Govern- 
ment-backed De Lorean sports 
car venture in Belfast with its 
founder, Mr John De Lore an, 
awaiting trial on drug traffick- 
ing charges in the UJS. 

• Lotus, meanwhile, has had to 
cope with the sudden death last 
December of its chairman, the 
brilliant engineer Mr Colin 
Chapman, at the same time as 
its bankers, American Express, 
pulled the plug on its £1.6m 
long-term financial support 
(though it has been content to 
provide a continuing overdraft). 

At the end of June, Lotos an- 
nounced a refinancing package 
under which Mr David Wickins’s 
British Car Auctions group 
has acquired a 25.5 per cent 
shareholding, 

The products and companies 
outlined above vary widely, 
underlining the difficulty the in- 
dustry itself finds in defining 
what exactly is an executive car. 
BMW, for example, considers 
that the definition does not 
apply to its cheapest 3-6erles 
models, using as a base point 
instead its 2-litre models with 
prices starting at about £9,000 
in the UK 

Vauxhall, on the other hand, 
regards its better-equipped 
Cavaliers as qualifying — parti- 
cularly the recently-launched 
1.8GD version. So does Ford 
with its top Sierras, even though 
like Cavaliers, basic versions 
are pitched firmly at “bread 
and butter ” fleet markets. 

Views differ, too, on how the 
top end of the market should be 
defined There is a point, typi- 
fied in the UK where BL’s 


Rover range crosses into that 
of Jaguar, above which cars 

might reasonably be classified 

as “ luxury ” models. 

However, the majority of 
such cars will have been bought 
with company cash, whether a 
cheaper Rover or BMW for a 
rising executive, or a Rolls- 
Royce for the chairman. 

It is the battle shaping up 
in the middle ground — typically 
vehicles selling between £9,000 
and £14,000 in the UK— which 
has most significance for 
the European executive car 
industry. 

Pressures 

The keenness of Ford, 
Austin Rover, Vauxhall/Opel, 
Peugeot, Renault and other 
volume makers to get a bigger 
share can be understood In the 
context of the estimated $80bn 
being invested by the European 
industry — primarily by the 
volume makers — between 1980 
and 1987. 

That is by no means the 
whole story. The pressures are 
intensified by the fact that 
estimates from consultants DRI 
Europe showed that Europe's 
20 main car producers had a 
cashflow deficit of £6.6bn 
between 1978 and 1980 — or 
£1,000 for every person 
employed in the industry. 

The appearance' of Mercedes's 
Sierra-sized (but not priced) 
“190" at a stroke has made 
the volume makers' ambitions 
considerably more difficult to 
achieve. It is joining s imil ar 
new vehicles from BMW and 
Volvo whose positions in their 
chosen market niches are in 
any case much more firmly 
entrenched than their total 
sales might indicate, and whose 
customers traditionally have 
shown very strong repeat pur- 
chase “ loyalty ” (Mercedes 
claims 90 per cent). 


190 “small” car, which goes on sale in the UK 
this month 


The “190” is desperately im- 
portant to Mercedes itself, 
which has spent DM 2.6bn 
(about £500m) to bring it to 
market, and for which the com- 
pany envisages output of 
110,000 vehicles this year and 
up to 240,000 a year by 1985-80. 

The competition is inten- 
sifying at a time when overall 
sales of executive cars are still 
struggling to recover from tbe 
Fteep demine which took place 
between 1978 and 1980. when 
roughly lm disappeared from 
the sector in Europe as reces- 
sion and soaring fuel prices 
switched the emphasis to 
smaller, more economic cars. 

However, while manufac- 
turers are still allocating large 
amounts of cash to improve 
fuel consumption further, there 
are signs that customers' con- 
cern in this regard is easing. 

The recent relative price 
stability of fuel has already 
lasted long enough for sales 
of large cars in the U.S., for 
example, to have started in- 
creasing again 

One indication of changing 
attitudes was provided by Mr 
Michael Heelas, managing 
director of VAG (Volkswagen/ 
Audi) in the UK in comment- 
ing on the June launch of 
Audi's 140 mph 200 Turbo. 

Mr Heelas said that after the 
obsession with fuel economy of 
the past few years “ people want 
a bit of oomph again." 

Even so, despite a sharp sales 
rise forecast for 1964-85 
throughout Europe, DRI does 
not' expect executive class sales 
to return to the levels of the 
late 1970s. at least during the 
current decade. 

But the overall figures dis- 
guise wide variations in the 
fortunes of individual manu- 
facturers, with two distinct ' 
patterns emerging. 

The volume manufacturers, 
with a few exceptions, have 
found the executive sector 


EXECUTIVE CAR DEMAND IN 
EUROPE’S PRINCIPAL MARKETS* 

rooot) 



1980 

1981 

1982 

1983 

1984 

1985 

1986 

W. Germany 

894 

620 

563 

572 

579 

614 

636 

France 

291 

289 

255 

230 

240 

242 

240 

UK 

177 

168 

174 

168 

183 

183 

183 

Italy 

151 

162 

158 

148 

156 

160 

156 

Total 

1,313 

1,237 

1.150 

1,118 

1J58 

1.199 

1,215 


t Based on registrations, actual and forecast * “Executive " 
car defined as being typical products of Jaguar, Mercedes, BMW, 
Saab, Volvo and similar manufacturers, and of volume manu- 
facturers’ upper range cars, eg: Audi 100. Ford, Granada, Rover. 
Source: DRI Europe. 
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tough going. Partly this reflects 
ageing model ranges 

Bui. among the volume 
makers, too, there has been a 
tendency to embroil executive 
models in the same discounting 
practices which have played 
such havoc with profit margins 
in the small and medium car 
sectors. Inevitably, there has 
been an adverse effect on 
secondhand values. 

Effect 

In contrast BMW, Mercedes, 
Volvo, Saab and other specialist 
executive car makers have been 
much more resistant to such 
practices — and all consider that 
the beneficial effect on resale 
values (residuals) has been a 
major factor in continuing 
growth. 


Spirit — and Jaguar have given 
top priority to strengthening 
used car values. 

Jaguar's action has already 
had a pronounced effect: 
market analysts are reporting a 
15 to 17 per cent strengthening 
in the resale prices of the most 
popular *L2 litre models com- 
pared with 1981. 

The willingness to pay a pre- 
mium for vehicles of the type 
produced by the executive 
specialists also partly explains 
the volume makers' loss of 
ground in the executive sector: 
Ford's output of the Granada — 
which sold 53,000 units in the 
UK alone in 1979— fell back by 
7.9 per cent last year to a total 
89,000 units; Renault and Peu- 
geot have seen sales of their 
largest cars slump since 1980, 

The volume makers are 


The gap between a car’s price-' intensifying the fight, however. 


new and that achieved on its 
sale as a used vehicle is easily 
the biggest single cost of 
running a car. £ recognition 
of this both Rolls-Royce — whose 
sales were badly hit early on by 


Ford expects its XR4i Sierra 
model to take about 7 per cent 
of Sierra sales, but much more 
importantly for the executive 
sector, next year it plans to 
replace the Granada with a new 


the recession, with owners 'i model code-named Scorpio. The 
facing up to £15,000 first-year >car is generally regarded as 
depreciation on a £53,000 Stiver***! being an even more radical 


change from its predecessor than 
the smaller Sierra 

Renault also next year is 
expected to replace, after many 
years, its top R20 and 30 models. 

The real effectiveness of the 
volume makers’ assault on the 
executive market is unlikely to 
become apparent before 1985 at 
least. For not until then will 
volume makers’ models which 
fully reflect the accelerating 
advances in technology be com- 
ing on to the market in force. 

The intensity of the com- 
petition cannot help but be 
good news for the buyer: 
advances in weight-saving, aero- 
dynamics, fuel efficiency and 
component design are all creat- 
ing cars which last longer and 
require less maintenance than 
in the past 

The same competition is also 
expected to work strongly in 
favour of the buyer in terms of 
pricing. Continuing over-capa- 
city and negative cash-flow for 
many companies, plus the con- 
tinuation of high unemploy- 
ment are all likely to produce 
car price rises considerably less 
than the rate of inflation 
throughout Europe. 



Since those kind words were written, 
ihe designers at Jaguar have managed 
io find room for a little more refinement. 

As you settle into the familiar comfort 
of Connolly hide upholstered seals* (fully 
reclining in front with adjustable lumbar 
support) you will notice some unfam- 
iliar but significant improvements io the 
interior 

The ergonomically re-designed 
centre console can be fitted with a digital 
trip computer which provides a continu- 
ous visual check on average speed, fuel 
consumption, elapsed mileage and time! * 

A dozen other subtle but important 
improvements, inside and out, add a 
degree of luxury and comfort which sets 
the Jaguar range even more firmly in a 
class of its own. 

On ihe XJ12-KE. illustrated new 
alloy wheels are standard The steel sun- 
roof, tinted windows, remote-control 
door mirrors, radio antenna and central 
door locking are all electrically operated 
for safety and convenience. 

In fact ihe range of standard appoint- 
ments fitted to every model looks more 
like the list of optional extras offered by 
our competition. 

If competition is ihe right word 

As almost any road test you read will 
confirm, there simply isn't a car in the 
world that can equal ihe Jaguar's combi- 
nation of astonishing road performance, 
smoothness of ride and outstanding 
value for money. 

Nevertheless, ihe search for improve- 
meni continues, because Jaguar policy 
dictates one simple objective. 

Perfection. 


deale^for crlest drive arphane (0203) 402121 


JAGUAR 

* In pursuit oi perfection. 
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How the U K executive cars sector has shruni 

(%ef total new car sales) 


Large and 
executive 

I L'ITTLV';! I. 


able uncertainty. 


sales of its more modern 505 factor which stands to revitalise 


Doubts over truce Code of practice to 

in discounts war "N~ — - ease £ re > r imports 

THE UK MOTOR trade and in- in the year’s first half. The only tills year, there is evidence of IN THE FLOOD of notices Mr EtoweU have *80 me fron^tta trad? fo£ 

dustry enters the last quarter bright spot for Peugeot in the lesseni ng concern about fuel issued by the Department of am satisfied mat U1 “ lowing the fall in the valde of 

of 1983 in a state of consider- executive sector was a rise in costs within the UK— another Transport as it cleared the decks rtm rinLiTto sterling against the Common 

k before the general election was effectively and wiu conunueio ? . eg currencies. 

5 * one announcing a code of prac- do so, I will review the terms Market currencies 

Hce intended to ease some of of the personal import exemp- And. as far as tho fleet mana- 

in August— by a huge margin— — , ah uus should help me uas tion from national type E er is concerned, there have 

of 374,599 vehicles, market In contrast, sales of Mercedes specialist car manufacturers, WWnWffgMP approval" (that is the necessity been so many deals on offer in 

leader Ford proclaimed that it cars In the six months m«eased nearly all of whom have made ffHflYfr htf ^ for a sub-mac certificate). the past few months from 

was seeking a partial truce in from 6,414 to 7,099; BMW from headlines of one sort or another ^agnar, ■arcades ttc | r ; »j a firm other Common Market f0 . . ; rmnufactiirers desperately 

the discounting war which has 12,349 to 13.636, and Volvo exe- over the past 12 months. There 1 1 1 1 T _ countries. _ _ . , , What this seemsto^imp y I^ mTltlno , to imnrove their 

been ravaging the UK market, cutive models from 11,056 to have been; *>77 — vs 79 no si 5w 0 The code 18 t0 be operated on that the Department might take attcmpmiK p 

at least from the traders’ and 12,700. even though the benefits * nr .„ aTlrt W77 78 ts a six-month trial basis by the some action to separate whst auriret stores »»« «£« 

manufacturers’ viewpoint, for of Volvo's new 700 series cars ^ Society of Motor Manufac- the trade calls the “ genuine bardl> do better buying abroad. 

nearly three years were only just starting to be management changes at Rolls- turers and Traders (SMMT) personal importer, such as a The prime example is that 

The ouMti^fe will a truce felt SSS ** faUms whose spokesman said frankly: diplomat or Serviceman w busi- during the height of Ford's de- 

me question is, wm a truce . . sales, as a result of the recession and concern about fuel prices. »w. relncrtaurtv a creed to eive np«<anan returning to Britain termined promotion of the 

hold’ All the indications wo J he whiJh Lotus’s journey to the brink Cheaper and more economical models are being looked for it a try ’* * ^ afte^a^ourovereeas, from the in March, dealers were 

SSadi into a deiw to^entfre h£e SStartF dfeSS Jg* " tteneh Aenuni i^S u ^ L" 85 Mercede3 *** ‘ Hoover, the new code does jSrson who only drives his car % vea an extra £500 bonus per 

MmmLn UI i ) :.h ^jii j aR * , m Ki i n g and thus have been most ? e S^ar following the death of BMW continues not seem likely to permit a flood from the Continental dealer* mr to put demonstration 

December 9^ and both General protective of the resale values Sa^^d'i'^sub^roeS iSnle . o£ unofficial *** ““ports. On ship to the coast before person- sierras on the road to 

Motore through its Vaushall/ of their vehicles, have done prices. The Department found themselves m trouble, the face of it, the only people ally importing it. five care for each main dealer) 

Opel subsidiary and Ford itself best in a market which, in the JKL5"™ 1 C Auctions and o£ Transport is to make it By the time tbe Deutschmark it does help are fleet man- in the past the SMMT has as well as a basic mu ol 
keeping their powder dry. UK, is dominated by business Z~T’ an ^ hat . nF easier, at least in theory, for was hitting 3.50 to the pound, agers. argued that the Department £350 a car for meetingtargets 

_ _ .... niippViacac *et another change Of con- chean “ narallel " imnorts to he the once pane were elrurintr Tn reelcter inv ear In the TrUu .mno time re- nlus a fleet bonus of £200 for 


After record UK new car sales ranfie-but stUI only the executive car market, 

in August — by a huge margin — 10 cars - All this should help the UK’s 


of 374,599 vehicles, market In contrast, sales of Mercedes specialist car manufacturers, 
leader Ford proclaimed that it cars in the six months increased nearly all of whom have made 
was seeking a partial truce in from 6,414 to 7,099; BMW from headlines of one sort or another 
the discounting war which has 12,349 to 13.636, and Volvo exe- over the past 12 months. There 
been ravaging the UK market, cutive models from 11,056 to have been: 

SrttMTS: 

nearly three years. » -*F Just starts to be 

The question is, will a truce sales; 

bold? All the indications are The basic lesson seems to be Lotus’s journey to the brink 


nearly three years. - - - *oyce in ine race 01 railing 

The question is, will a truce sales; 

hold? All the indications are The basic lesson seems to be Lotus’s journey to the brink 
that it will not— with BL that those companies which of bankruptcy at the turn of 
already into a dealer incentive have framed from discount- fte flowing the death of 
campaign which will last until ing. and thus have been most £oui f der chairman Colin Chap- 
December 9, and both General protective of the resale values °rr !„ d T^TihLment Ze 


Specialist ' 
andsports 


I 1977 78 79 SO 81 82 

l Sure Ctorttaldt , 

Tbe total amount spent on company cars has been shrinking 
as a result of tbe recession and concern about fuel prices. 
Cheaper and more economical models are being looked for 
though strong demand for quality cars such as Mercedes and 
BMW continues 


^^Th^m^n'tluxESt^of the incen PurchasM? 1 ^""^ “«**“«» ^et another tiuoge of c^- cheap' “ parallel ” imports ‘‘to he the price “gaps were closing register any car In the ^|Sld inSst on^ome^tirie re- plus a fleet bonus of SOO for 

fives h^beenti tii?vSume Mercedes, which this month is ^55 ‘ ^ brought into the UK by oblig- fast. Indeed, trade forecasters UK a fleet buyer has at pre- Action— perhaps that the car “loyal customere- And, 

3 hv^the Forr! launching its new " small " car, mg manufacturers to provide were suggesting that the main sent to have a certificate stating has beendrivenon the Contin- finally, there was temporary 

sS/VaSS? SvaSlr Sd SriSoTon to ttie ^market. Type Approval certificates con- beneficiaries of this year's that the vehicle meets British ?ST S hc months-before it suspension of the January price 

“ — sss ffjs £ b° e r is«Sug c ss, waid sa? ajsss ss& sjetr a bo,ia fide ^ ™ 01 3 per 

j 5 , 'M?as.« Nonnal 

the executive sector. of vehicle supplies ^ts^unffiotoDolSSS f 5SJS tTnent.-U TSis £ I m JSFSS Uie'new code U ito private buyers, too.are well 
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UK is dominated by business v!. 


easier, at least in theory, for was hitting 3.50 to the pound, } agers. 


To register any car In the should insist on some tine re- plus a fleet bonus 


battles, those makers who 
specialise in executive class 
vehicles have mostly refrained 
from discounting — and have 
benefited as a result 


Over-reacting 


Blackpool-based TVR, the sports 


UiflUAJAAIl-UlMCU A CMC U5 - g| n nl/ .L 

car maker whose 100 employees to BMUirne «e» j such as 

have been working overtime 1 


facturer or importer has the ket This trade is tneoreacauy 

riSt to inspect the car to make blocked by the terms of the con- “ The discounting has now 

6 ... F ^1.. • kAfiiiAan fha pir Tn.imifflrv onnP nn fnr RO Ion? Whflf 


Now. with sterling on the sure it does meet the required tract between the car manufac- gone ^forao loo? Saord«?v 
se again against Continental standards. If changes to the hirer and his fintfuKA 


w nave wen wonting overtime th „ rise again against Continental standards If changes to the rarer ana nis irajiKuiwru ww 

But in the past few monttis, nonstop to meet demand from £ l Jm ££1% “5 curre^dS t^riew is^viS ^^Tnecess^brfore the dealers, a contract approved by market is now accepted as 

ion< hatro hwn PtnprClTUr that tha ITipfala Pact Q ntrarvmi XiCiVj IS StiU moving, even u. n T * “ ua, “ J ® . , .1 Viimmoi. rnmmiK An normal. 


“ TOUiU . signs have been emerging that the Middle East Singapore and to be revised: 

To illustrate, despite a rash of the trade itself may have been U.S. in particular. slowly, towards a ruling which to be revised. 


new Rover models, including wer-reacting. and that the long- '- And Panther the Surrev- w0 “ ld a 
higher-performance Vitesse and term impact on the executive based maker of two-seatprs is f® 11 * nerw car . F nce ^T^rton 
turb<Hllesel ^ Austin martee, ifght no, be as bad as betwm m “ ber C0 ' mtr ‘ K ' 


Rover’s main executive models feared, 
had lower sales in the first half Tmrf 


and bounds in the wake of its 


rf m LSrin iSrt. Trade analy8ts ^Porting rescue from receivership by 

SLi? unit “fflS ®- strengthening of resale Mr Young C. Kim, a South 

SSL 1 !S-l m £ii te «2L prices (residuals) across the Korean businessman who now 


Opposed 


Much as it was pleased, to 
say nothing of surprised, to find 
its campaign for abolition of 
HP controls successful, it has 


car are neuchb»uj iiuiviu “ . — . - ,_i ■> 

certificate can be issued, in tbe the European Commission, nonnal. 

^ J , W ords of the Department of again mainly on the grounds that ironically, the " disorderly - 

The UK trade and industry I Transoort - “This could In- a controlled franchised network market in part can be traced 
has had other disappointments: j TOlye substantial charge." is much more likely to service back to Ford's decision in March 

the manufacturer’s vehicles last year to cut some prices and 
T ■, properly and keep them safe improve the specification of Its 

insured to drive. care — never before had the 


T , properiy ana Keep mem saie improve the specincauon or its 

insured to drive. cars — never before had the 

There is no change at present The standard manufacturer- market leader led prices down- 


Rover sales fell from 12,755 ~ 

vehicles in the first six months T, 

of 1982 to 11,307; their market 111 ^ “*“■ 

share from 1.63 to 1.23 percent nv f * 1116 Ford Granada 


Korean businessman who now These moves are being totally made little progress on what to the system where an indivi- dealer contract forbids a fran- wards rather than upwards, 

builds the Panthers’ bodies opposed by the trade and has become a major theme for dual importing his own car — chised dealer to sell a car to a y 0 rd was reacting to the grey 

cheaply in Korea. industry on the grounds that it the Society of Motor Manufac- previously used on the Con- non-franchised dealer for on- import problem and the prices 

The situation also looks is ludicrous to require some- turere and Traders and its tinent — escapes the require- ward sale to the final customer. ^ cnc deepest were those on 


Ford’s Granada range sales Md Rover type, an improve- better from the buyer’s point of thing approaching a common president, Talbot chairman, meQ t to produce a sub-mac cer- 
fell in unit terms over the same averaging nearly 9 per view because the price of new market on cars when there has George Turnbull: the per- tificate before the car can be 

periods from 13,946 to 13,035. “ nt has been recorded since ca re ^ ukely to continue to been so little progress towards cefred need to remove the 10 registered and therefore in- 
end in market share terms from bust year. — _* ^vanii uvmnmip viarmnni cti^n . . enrol an<t w-iiiv nut nn Rritici, 


wara saie to me nmu cu^Lomcr. u ^ deepest were those on 
Those companies which appear cars which the unofficial 
to be unofficial wholesalers of importers preferred, such as the 


L78 to 1.41 per cent 


rise at below the rate of infla- overall economic harmonisation, pg cent car tax. 


Undoubtedly, a major factor tion for the foreseeable future. Despite their protests, all the 


Within the Peugeot crouo 111 ti*® improvement has been for a number of reasons. indications are that the indus- If „ But Mr David Howell, then the Continental dealer before SJ* 

itroeSte exMutive^CX *range last summer's abolition. of htie- Two of the most important are: try wUl have to bve with it that dealer can provide the car vehfehf 


registered and therefore in- imported cars in fact to comply Granada or Escort XR3. 
sured and legally put on British with the law. must have the _ r i - th ^ 

roads. name of a final customer to give • tSESJJh 

But Mr David Howell, then the Continental dealer before ** by «) vrit, 2E, 10 the 


Citroen’s executive CX range ia« summers aoouuoni m nme- 
sales dropped from l,456 to Purchase controls. This has 


: luubi uu|aji iiuu ore; “J w — *..> *_ I 7 . * m . ■ — uiol uuuci u rn wic VoViMa 

highly - competitive But the UK manufacturers' mar 5 e ^ ou1 ?- ^ lcWy I it clear in his written Parha- requested. In this case the im- 


Transport, 

Component 


size and performance to the At the same time, while UK • The now widely-perceived end of last year and into this 
Tagora— dwindled to a mere 61 fuel prices have risen slightly gap between Continental and spring, parallel importers 

Unlock it^ with Lex Contract Hire 


help BL towards profitability vehicles used in this country p d ® r ^L 7DS. 

and encourage extra investment meet our safety apd environ- advantage of ^ lower pre-tax A complaint about the way 
in the UK by the multi- 2rSS ? Up to mS “ which an application for a 

nationals. *eHGS2ff obtatolnTa sub-mac ?ertificato ^ approval certificate has 

This would also provide the Bu? it is iS^anriSSs that the _ pr0TOd to ^ a SfS- 


This would also provide the But it is also anxious that the ** 

UK with a substantial domestic purchaser’s choice of supply QyECUU proDiem- 
b»e fw® which to export, SSJ !"« *« JPSfL,' 


Release your fleet ' . . "St £>£ fjjk 

management funds: Taking . ‘ 

advantage ofLex Contract Hire is 
the easiest way to improve your 
cash flow, making available money 
which could be invested more 
profitably elsewhere-Take a look at 
our most comprehensive package: 

Full Service Contract Hire: 

We will purchase and deliver any make 

or model, pay for all servicing, 

maintenance, replacement of tyres, road tax s •• 

and provide full RAC Rescue and Recovery fep 

Membership plus the new ‘At Home’ Breakdown 

Sen'ice. If any vehicle is off the road for more than \ 

24 hours for mechanical failure or accident damage, . 

we provide a replacement free of charge for up to 

28 days. 

At the end of the contract we collect the Sjp0jH||l 

vehicle, deliver its replacement and take care of 
disposal. ^||^Ug| 

Non-Maintenance Contract Hire: We will 
use our buying power to organise the purchase and j 

supply of your car and we take the risk on disposal when it is sold. \ 
You pay for maintenance v -i.:* • *- --«•"* * 

, zr a ** L^V^ifeteM 


fficult problem. rarer or his accredited repre- 


B ypGBJS^^ Lex Sale and Lease Back: 

You sell your fleet to us and we 
t hack, releasing capital for 
proGtable investment 
ludgeting couldn’t be 
er than with Lex. 

You’ll pay in single monthly 
nents fixed for the life of 
contract 

So unlock your capital 
sets with Lex Contract 
Hire. Phone 01-992 8706 
/061-865 2441 or 
clip die coupon. 

i To; Lex Vehicle Leasing, 208 Western Avenue, Acton, London WJ 6RWor 

I 999 Chester Road, Stretford, Manchester M32 ORB. 


^ arrangements set out in the 60.000 to 70,000 cars were un- 

argues the SMMT, code of practice are designed officially imported to the UK ^ a * 50ve address - 

f_L_ 1° enable both these goals to last year, or over 4 per cent of tt- 

JOIin Vxrnnms be achieved,” he said. the total market. -Kenneth Goodmg 

Government ‘perks’ attack muted 

IN SPITE OF the Conservatives* a company car for private car introduced, with the scale If the car is driven less than 
attack on the company car, it motoring he will; at worst, be rate increased by 20 per cent this the scale rate is increased 
has remained an established assessed on a scale still well for that financial year, and the by 50 per cent. At the same 
feature of UK corporate life, below the true cost of running requirement for business mile- time the scale is reduced by 
Indeed the practice of em- a cai^-even though the scale age raised from 1,000 to 2,500 half when there is substantial 

ployers paying their employees has now been raised at above miles a year. business mileage a level ouan- 

partly by allowing them the use the rate of inflation, by 20 per The scales have been raised tilled as is, 000 miles a year 
of a company car has continued cent, in both 1982-83 and 1983- by 20 per cent in the two sub- from the beginning of the 1981- 


to grow through the four years 1984. _ 

of the last administration. So even If the employee’s scheduled to rise by 15 per cent 

A survey by the Salary Re- salary is reduced by the tree in 1984-85. 
search Unit of Inbucon Manage- c®st of having a car provided, 
ment Consultants published last wp have substituted a low- Mileage 
October shows that where 69 per taxed benefit for highly-taxed ^ 

cent of executives had the use ma rg i n al income. The main problem for the 


Njhic 

i Company. 
Il’oution 


sequent financial years, and are 1982 financial year, 
scheduled to rise by 15 per cent After some to-ing and fro-ing, 
in 1984-85. free petrol benefits are also 


being taxed on scale rates from 
Mileage Hi® ^raent financial year. The 

^ ^ Chancellor warned at the time 

The main problem for the of the 1979 Revenue consult*- 


_Typc of Business. 


Indicate Fleet 5igc - — 
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of a company car in 1979, by The attack on the company authorities in trying to tax tive paper that the provision of 
1982 the proportion bad in- began in August 1979, when company cars as a perk has been free petrol was a rapidly grow- 
creased to 77.7 per cent And it the Inland Revenue issued a that for some employees the car ing practice and that if it did 
is dear that most of the execu- consultative document suggest- Is not a fringe benefit, but a not abate he would take steps 
tives to have climbed aboard in nig ways in which company necessary tool of his trade, to tax it. An attempt— ax>- 
this period were those least “perks ” could be curbed, it Company reps and salesmen fall Bounced in the 1981 Budget- 
likely to use the car on company singled out the company car, into this category. It is gene- to introduce scale rates in 1982- 
business, such as chief engi- along with the associated free rally estimated that about 70 per 1983 proved abortive doe to 
neers and production con- fhel benefits, as its main target cent of new cars are sold for administrative complexities, 
trailers. since it estimated that car bene- business use. About half of Nevertheless, the system is vr : 

The likelihood of receiving a fits represented about 80 per these are used as “tools of the operating. . * 

company* (S^reases de£Sd- SOL*" ^ Jrfth^h Atw iK?V ITf* 0 ?®?' fact rates are pret . 

ing on rank in the company bc ^ ts ‘ „ _ . mto ? en ? rous ' “d tiie scale charg. 


for iymcI tav tn us 1 V» » VIV Wm tag on rank in the company ^ s mto and the scale charfj 

lor road tax to us. ..... hierarchy and also, indepen- . ne Revenue argued that the frmge benefit category. used are simpler than the* for 

Lc\ Vehicle Lcj>ing w iih o\ cr 2 0 years of experience of Contract Hire Leasing h now jointly owned by Lex Service PLC and Lombard North Central PLC arftiS^^^on' ‘ffgS *£l£ OSS&l 

of those earning up to £10.000 35 weU 35 redaci ng tbe fit of the private mileage done cars costing more than fi^uOO. 

— and 85 per cent of those earning Exchequer’s take. m a company car. But the T?e halving of the scale applies 

* "i" _ more £10,000 got a com- . Tfae attack was echoed by Revenue switched from this v here there is substantial husf- 

FW\% £* \ vA papy or. Ministers. In a speech following system in 1976 under the pres- “ ess use as does the proper- 

I Z' Q These figures tend to confirm the Sir Geoffrey Howe, sure of the growing number of tronal reduction. There is no 

111C VCiOV J.VFX the likelihood that the company tte.OanceUor, spiled out the vehic les i n this category. So the “fraase ra the rate for Insub- 

^ ^ car is more popular in the UK F 0 ™? thrakmg: Perks are an srale system was introduced for ■ tant, al business use. 

«\| V ▼ ra/\ , 4~T /\ 'W than in any other country. And meffioent and . admmisti-ative simplicity. Provisions do not apply 

miTlI)l V I la" I I while the Conservative govern- effort,^ and Yet the scales remain far to petrol used in an indlviduaTs 

ment announced Its intention of ^F 1 * P®riKS are taxed below the true costs of running JJ™ car or hired car,, where 

^ • i" -m • reducing the scope of this T 0t r eiS j:f‘ ay ta * ® n F ® ar - The scale benefit of , J? nonn al benefit in kind legfc* 

T 7 /\Ufi A 1 /\ *1 practice shortly after coming taring the use of a car less than JEK 1 ®** 111 1983-84 cars 

%/f^ III | | C7/1 ii fj into office in 1979. strong oppost- J**°L be ^ n old of between I30lcc “ l300c c to 1800cc Category 

V VlllV/lV AVt4WJAJ.A^ tion to business circles has d ^ g ^f d 10 361 Rf° pIe “viously and 1800cc in the 198884 finan- ° n a scale rate for petrol 

• forced It to make haste slowly. 1 ag f i ° st each . ,°? ier 50 t0 clal year is £425. For cars with taneflts of £425. Larger cars 

CAt^riPP ^ The raison d’etre for the com- £££ » Bnp - Bystem ^ ^ ^ ler e ^ ines the scale rate is “* « >“ f«50 and smaller £325. 

bviVlVCt p*ny system Is toe to tC ^ ttere was a rigorous ad SMSSV «S?&SBS 

Large or small, Mariey Vdnde Leasing ™ ^^r-atteck &^^among £1^000 hayea^toS £650. cS J®. “* ^e scales If hfe^vlte 

offers your company a better vehicle leasing by ^ employer, rather than SmS, SSL 811 market of ?^, age more than about 

service. Simply oecause we meet the widest owning his own outri^it. “ ^^DfaSlsSlh?GoiS: S'kriv iLEEl J£‘ XL* 

range of needs , with the widest range of plans . The outright car owner must ment was forced to move much expensive rajre f t5E°this S he should° i^Dburse h W^eia- 

YouTl like Our impressive technical and pay for the capita! and running more slowly than It totended. These scale rates apply if a t ployer for petrol for private 

Ov lncome - Bntifan employee 1,563 me ^ ures motorinSm D avid Freud 

on a truly local level. 

And you’ll appreciate the friendly, helpful Mg 
service you receive. I pi 

Write now for full details, or for ■ “ 

immediate action telephone Rob Robson at J Pi 
the number below. gj 

AMAM KTVl Head Office: P.O. Box 31, fl 
^^mAKLtl Riverbead. Seveoooks, ■ N( 

^IflVBflCLE Kent TN13 2YY. ■ 

^ "L" Td: Swnoaks (.0732) 455255. fl Cl 

j^ g LEAflNG Telex: 95231. J A, 

WM&SE LMiWt A5^ZY3Q2coanuir I — 


H Please send me 
g new brochure Q 

I " Please contact me to disenss:^^®^^^^:^ 
Leasing/Contract Hire □ 

_ Sale & Leasebadc □ Operational Leasing □ 


With company car leasing. 


the number below. g L^am^Comraa Hire □ 1 

5 Sale & Leaseba c k □ Operational Leasing Q ™ 

a aMADI ETV He«d Ofiice: P.O. Box 31, M i 

l ilM I il ■ 1 1 Rncrfaead. Seveoaoks, u Name P ngitinn .■ 

^grgVEHCLE Kent TN13 3YY. ■ „ ■ 

Td:Swnoakst0732) 455255. g Company ; g 

yg LEAgWG Tdex: 95231. “Address^ — 1 

Simj^ abetter service. 


VWOi contract hire through Wlncantort cost projections are whoHy predictable. 
nKnoRewL 


lwouW«w to((nww 
Name 


Company. 
Address _ 


more about vwncanion Contact Htra 


Wincanton Contract Hire 

VWncanicm Contracts Limied, Wincanton House 

Western Arenue. London W30SK Telephone: 01-992 3400. Telec 23753 


- M- tMephona . • 
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A WIDE array of new models 
baa come tumbling into the 
executive car market during the 
past 12 months. At this month’s 
Frankfurt Motor Show, and in 
the next two years many more 
are due to appear, some of 
crucial importance to their 
: manufacturers. They ■ include, 
for example, a replacement for 
Ford’s Granada. - 

Developments among the UK's 
and Continent's principal 
volume manufacturers Include: 

Alfa Borneo: The publicly- 
owned Italian company may be 
at a turning point after failing 
to make a profit since 1973. It 
is renewing its small car range, 
with the recently-launched Alfa 
33 destined to replace the Alfa 
Sad and its joint project with 
Nissan, the Axna now also on 
sale. Productivity is claimed to 
be np 40 per cent and Alfa 
hopes to break even in 1984-85. 
Remedial action on tts ageing 
larger cars — the Alfa 6 saloon, 
Alfetta, GTV and Guilietta — Is 
under way. They are to be 
replaced at the rate of one a 
year over the next four years. 

Aerodynamic 

Audi: Volkswagen's sister 
tompany captured the title of 
most aerodynamic saloon with 
the launch of . its 100 model, 
with a drag factor of 0.30, at the 
start of this year (the Sierra’s 
drag factor is 0.36). A turbo- 
charged,- 145 mph version, the 
200T, was' also recently 
'launched. ' 

Audi is also returning to the 
very large hatchback market 
with a 100 model variant, the 
Avant, with the luggage capacity 
of ah- estate car. The company 
alerted European markets to the 
performance, roadholding and 
other virtues of four-wheel-drive 
with its Quattro coupe several 
years ago, and recently extended 
its four-wheel-drive commitment 
to the 80 series saloon. Audi’s 
intention is to offer a four-wheel- 
drive derivative of ail its cars 
by 1985. by when there should 
also be an all-new 80 model. 

Despite its successful pro- 
gramme .to change its image 
from a maker of staid cars t» 
performance-orientated ones, to 
lure younger drivers inctin ed to 
BMWs and similar, Audi and 
VW were alone among West 
German makers last year 
recording a drop in production 
of about 2} per cent But there 
are signs of a strong upturn for 
1983. • - 

Austin Rover: There are some 
parallels with Audi in terms of 
the • slovdy-T. reviving British 
manufacturer’s . approach to Its 


New models come tumbling on to the market 


image. Revival of the MG name 
for sporty Metro and Maestro 
models and a return to motor 
sport are all Intended to attract 
younger buyers who in the 1970s 
deserted i n d roves. At last 
October’s UK motor show, 
Austin Rover took another step 
to strengthen this image with 
the introduction of a high- 
performance Rover, the Vitesse, 
claimed to be the fastest- 
accelerating production saloon 
<640 mph in 7.1 seconds) and 
with a top speed of 1S5 mph. 

The car was designed specific- 
ally to attack the middle ground 
of high-performance executive 
cars typified by BMW’s 528i. 

Both It, and a turbo-charged 
version of the Metro, were 
originally launched as “special 
order” items. However, with a 
recent decision by Austin Rover 
to expand Rover output at Cow- 
ley from about 700 to more than 

1.000 cars a week, the £15,000 
Vitesse is now being built as a 
stock model, and the company 
may well exceed its target of 
selling 2,000 such models this 
year. Of the total, about 400 
should find their way into Con- 
tinental markets. 

Another market niche was 
found with a turbo-diesel ver- 
sion, the engine courtesy of VM 
of Italy. Launched last year, it 
achieved 70 per cent of all Rover 
sales in Italy, which reached 

3.000 last year compared with 
L200 in. 1981. Rover is also find- 
ing markets in the Middle East, 
-with 1*500-2,000 vehicles ex- 
pected to go to the Gulf this 
year. 

The signs are good that Austin 
Rover win farther increase Con- 
tinental saiws. Last year, it sold 

105.000 cars— a 30 per cent 
increase on 1981. Sales were a 
further 12 per cent up in the 
first quarter, and Maestro 
models should make a notice- 
able further impact after the 
Frankfurt Show. 

BMW — The Munich-based 
manufacturer, seemingly reces- 
sion-proof and still expanding 
output, appears with its latest 
525e model to be standing its 
traditional sporting Image on its 
head. At £11.500 including 
taxes in the UK, it is designed 
to be driven at maximum engine 
speeds of 4,000 rpm — about 
two-thirds the norm. And in 
spite of an engine capacity of 
2,7 litres, it provides only the 
same power as BMWs 2-litre 
fuel-injection unit 

The model, designation 525a, 
stands for eta, the Greek letter 
used by engineers to denote effi- 
ciency. 

Where it differs from other 
BMW’s is in having exceptionally 


high torque at low rpm — and 
this provides the clue to BMW's 
thinking. Ultimate top speed 
is becoming less important, low- 
down power and flexibility more 
so, in increasingly crowded road 
conditions. 

Similar engines are expected 
to be developed for BMWs 
larger 7-series cars, to be 

offered, like the 525 e, in parallel 
with BMW’s “ conventional ” 
models: To complete its cover- 
age of the market, BMW also 
launched turbo-diesel 5-series 
models this year. 

The 7-series cars are to be 
replaced in 1986 with a range 
expected to Include optional 
four-wheel drive. They will also 
be the first to come with sophi- 
sticated on-board computer 
monitoring and self-diagnostic 
equipment, which BMW says 
should lead to the servicing re- 
quirement of current cars being 
cut by 60 per cent Meanwhile. 
BMW will get back to the 
“ supercar " league with a 155 
mph coupj model, the M635i, 
at Frankfurt 

Ford: The UK’s market 
leader expects its 130 mph 
version of the Sierra, the XR4i, 
to account for 7 per cent of all 
Sierra sales, and take Ford 
into the sporting executive 
sector occupied by makers 
such as BMW. 

Meanwhile, UK sales of its 
principal executive sector car, 
the Granada, increased slightly 
last year, from 25,210 to 28,590 
— as did its market share, 
from 1.7 to 1.8 per cent But 
these figures are well below the 
levels of the late 1970s and 
next year the long-running 
Granada will come to an end, 
to be replaced by a car code- 
named Scorpio. 

Stretched 

It is not as Ford once con- 
sidered, a stretched version of 
the Sierra, even though it bears 
some resemblance to it accord- 
ing to the now-notorious (to the 
industry) but often accurate 
“spies” of Car magazine. 

It is expected to retain rear- 
wheel drive, like the Sierras, 
and the same saloon/hatchback 
compromise. It is also re- 
ported to have an even lower 
drag factor than the Audi 100. 
A wide range of engines is re- 
ported to include two Peageot- 
made diesels as well as the 2R 
litre V6 petrol unit fitted to 
existing Granadas and the 
XR4i 

Computer-controlled suspen- 
sion with optional settings, anti- 
skid braking, optional four- 


. m y xv: . 



Above: The Audi 100, setting the aerodynamic standard with 
its drag factor of 0-30. Below: Toyota’s unusual Model F 
Space Cruiser, which looks like a van but handies like a 
saloon car 


wheel-drive and a partly- 
enclosed engine for noise insula- 
are also believed to be planned 
for it 

Honda: BL’s increasingly 
dose partner has already taken 
one step closer to the executive 
car it plans to build with the 
British company by launching a 
new 1.8 litre Prelude coupe 
model, which went on sale in 
the spring. With a sophisticated 
three valves per cylinder 
engine, and the cheapest anti- 
skid braking system to be 
offered to date — an option at 
under £500 — the new Prelude in 
“ executive ” form takes Honda 
for the first time into £8, 000- 
plus territory. 

Honda UK. the British sales 
company, says it could sell a 
lot more than the 2,000 it 
expects to receive from Japan 
this year. 

Lancia/Fiat: Fiat’s decision 
to split Fiat Auto operations in 
the UK. handing over the 
Lancia franchises to Mr Gerald 
Ronson’s Heron Corporation, 
reflects the failure to separate 
adequately what should be 
Lancia's upmarket image from 
the more utilitarian product of 
its Turin sister company. 


Lancar, the company set up 
under Mr John Turner by 
Heron, has a big job to do if 
it is to convert Lancia's current 
dwindling sales — 5,170 last year 
— into the targetted 20,000-plus, 
although it should be helped by 
the recently launched Poisma 
saloon, and two Volumes super- 
charged versions of the Coupe 
and HPE fastback estate models. 

They differ from turbo- 
charged models in that the fuel 
mixture is Injected Into the 
engine under pressure by a 
mechanically. rather than 
exhaust gas-driven turbine, thus 
avoiding the throttle delay 
known as *• turbo lag.” 

Further off is Type 4, expec- 
ted to be launched at the end of 
1984 or early 1985. It is import- 
ant to the whole Fiat group. 
One version will replace the 
current top Fiat model, the 
Argenta; for Lancia, it will suc- 
ceed the . Trevi. Indicative of 
increasing collaboration be- 
tween Fiat and Alfa Romeo, 
Alfa is expected to build a ver- 
sion for its own use and it Is 
likely to appear in another 
guise as a Saab. All models 
will have differing bodies and 
engines, but share the Fiat- 


built floor pan and other com- 
ponents. 

Jaguar: The turnaround of 
this BL company under chair- 
man John Egan is being pre- 
sented as a showcase for the 
UK industry. Demand is now 
such that Jaguar will soon go 
on to double working shifts. 
This month will see the launch 
of a convertible version of the 
XJ-S coupe and the new AJ6 
six-cylinder engine. 

The first all-new Jaguar 
saloon since the later 1960s, the 
XJ40 — much lighter than the 
existing model— is due for 
launch next year. 

There is also a likelihood that 

an TP-type model, destined to 
be the true successor to the 
legendary E-Type (in other 
words, smaller and lighter than 
the XJ-S) will appear, though 
probably not before 1986. 

Mazda: Toyo Kogyo, Mazda 
models' maker, is alone of the 
manufacturers to persevere 
with the Wankel rotary. Now a 
turbo version of its RX7 sports 
coupd is on the way. 

Inexplicably, Mazda is appar- 
ently not considering exporting 
its larger Cosmos sports coupd 
to Europe, even though many 
Japanese observers consider it 
to be potentially one of the 
most competitive models were 
Mazda to make a further con- 
certed push up-market 

Mercedes: the 190 and 190E 
models, the “small” Mercedes 
launched on the Continent some 
months ago, is being launched 
in the UK this month, at prices 
yet to be announced. Though 
externally smaller than the 
next model up the range, the 
200 series, interior dimensions 
are about the same and the 
190's price is not expected to 
be lower than the cheaper 200 
models. 

The latter is also expected to 
be replaced next year by a new 
model, while Mercedes is un- 
veiling at Frankfurt a high- 
performance version of the 190, 
developed in conjunction with 
Cosworth of the UK. 


Rival 

Mitsubishi: Sold as Oolts in 
the UK- Mitsubishi models have 
been struggling for sales in 
Japan, despite the image- 
boosting launch last year of 
the Station coup£ Intended as 
a rival tor Porsche's 944. 

Mitsubishi is understood to 
be adding an extra version, 
with four-wheel-drive. Mean- 
while. to get' round UK sales 
restraints on Japanese cars, 
Mr Michael Orr has set up 


Lonsdale Car Company to bring 
in Mitsubishi models built in 
Australia, with 85 per cent 
Australian content. They range 
up to 2.6 litres. 

Nissan: There is still no sign 
of toe Japanese maker's top 
model, the 2.8 litre Leopard, 
being destined for toe UK, 

although it has been on sale 
outside Europe for some time. 
However, one car In the 
sporting executive bracket 
which should reacn Britain is 
the replacement for the 2.8 
litre 2B0ZX coupe, which 
began life as a two-seater in 
the 1960s. By the end of this 
year, possibly next month, 
Nissan is to announce whether 
it will manufacture cars in the 
UK 

Turbocharged 

Peugeot group: While much 
stress has been placed on over- 
hauling its small and medium 
car range — the new 205 Peu- 
geot, last year’s Talbot Samba 
and the Citroen BX launched in 
the UK this month — Peugeot 
has also given some attention 
to its larger models, including 
the recent launch of a 125 mph 
turbocharged version of its 505 
saloon. 

But the industry is still wait- 
ing for firm news on successors 
for the ageing 604 model. Tal- 
bot’s similar-sized, more modern, 
but unsuccessful Tan ora execu- 
tive car was axed this summer 
after being launched only in 
1981. Only 19,000 were sold. 

Renault: The troubled State- 
owned French manufacturer has 
long been suffering dwindling 
sales of its ageing 20 and 30 
series executive models, all 
hatchbacks. However, the situa- 
tion is expected to be redressed 
by the end of next year with 
successors. 

Said to bear a strong resemb- 
lance to the existing Fuego 
coupe model but incorporating 
a Ford Sierra-style “ aeroback " 
half-way between a three-box 
saloon and hatchback, the cars 
are expected to retain the 
mechanicals of the current R20 
and R30 models, but in deve- 
looed form. 

Meanwhile, a turbocharged, 
higher-performance version of 
the Fuego is also understood to 
be on the way. 

Toyota: While the industry 
waits to see how far Japan’s 
largest maker's links develop 
further with Lotus (which al- 
ready does R & D work for 
Toyota, uses Toyota gearboxes 
and oth=c parts in its Excel 
model and trill use Toyota en- 


gines and gearboxes in its 
planned M90 “ small “ sports 
car), Toyota has launched one 
new model which might just 
prove a big trend-setter in toe 
future. This is the Model F 
’* Space Cruiser,” which has just 
gone on sate in the UK It re- 
sembles a streamlined van and 
has sliding side doors. 

There the similarities end: 

the Interior has three rows of 
seats (the rear two fold down 
into a double bed) all large and 
comfortable; the interior is 
very plush. It is said to drive 
and handle like a normal saloon, 
with the same degree of re- 
finement. 

In the U.S., such vans — taken 
a stage further, with coffee 
tables, mini bars and TV sets 
— have provided a boom sales 
area and Chrysler for one is 
Investing substantially In them. 

Whether, in the era of motor- 
way cruising, they will take off 
in the UK and on the Continent 
wilt be one of the more fasci- 
nating areas to watch in the 
next few years. 

Vauxhall/Opel: Since the 
launch of revised models of 
the German-built Carlton. Opel 
Senator and Royale executive 
models at the end of last year, 
UK sales of these models have 
risen substantially (in the case 
of the Carlton by about 160 per 
cent). 

Refinements 

The models are likely to 
continue for some time, with 
refinements such as optional 
four-wheel-drive on the top 
versions, while CM sorts out its 
rationalisation plans for future 
executive models, which could 
see a reduction in the number 
of types produced. 

Volvo: The profitable Swedish 
maker set yet another produc- 
tion record last year, with out- 
put of 317.000 cars (it has over- 
taken Fiat/Lancia in the UK). 
Last year for the first time since 
the 1960s, it launched an en- 
tirely new executive model, the 
760 series including a turbo- 
charged diesel model. 

Early this summer, the turbo- 
charged petrol version, the 
760T. went on sale in the UK — 
and explained the appearance of 
a Volvo in seventh place in toe 
recent European Touring Car 
Championship round at Doning- 
ton. 

It is mudi toe fastest Volvo 
ever produced, with a top speed 
of about 130 mph. and Is pitched 
in price at toe top end of Rover 
territory at just over £13,000. 

John Griffiths 
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-If yours is the type of company that believes a car should do more titan just get you from A to B, then maybe you should take a look at our elegantly tailored range. 
From the economical Volkswagen Polo up to the 200 bhp turbo-charged Audi Coupe Quattro. Cars that are valued above their price. 







EXECUTIVE CARS IV 


Financial Times Friday September 16 19S3 


Innovations bringing 
cars of tomorrow 


MUCH TECHNICAL innovation 
has appeared in new cars during 
the past year. Even more will 
follow, at an accelerating rate, 
during the rest of the 1980s. But 
three developments indicate 
that manufacturers need to 
tread cautiously — that buyers 
are unlikely to receive eat* 
innovation with uncritical 
wonder: 

1 — Austin Rover’s Maestro has 
been welcomed as a refined, 
well-equipped and space-efficient 
car, but the on-board voice 
synthesiser of which it made so 
much at launch time has 
encountered growing criticism 
as a gimmick; 

2 — The futuristic Ford Sierra 
— a much more sophisticated 
and better-handling vehicle than 
the Cortina it replaced — is un- 
questionably among the world's 
most a e rod yna micall y efficient 
cars, yet, for apparently no 
other reason than the styling 
which brought that efficiency 
about, die Sierra is struggling 
hard for sales against Vauxh all’s 
more conventional Cavalier. 

3 — In the last few weeks 
before his abrupt departure 
from BMW, Dr Karlheinz Rader- 
znacher, the Munich company's 
former research and develop- 
ment chief, acknowledged that 
BMW had gone “ over the top " 
with BMW's latest 7-series cars. 
That its “ Starship Enterprise ” 
dashboard, festooned with com- 
puter, elaborate systems moni- 
toring display— even 27 separate 
illuminated knobs on the stereo 
radio/cassette — detracts from, 
rather than promotes, BMW’s 
claim to offer the most efficient 
“ driving machines.” 

Resources 

Bearing Dr Radermacfaer's 
thoughts in mind, what, then, 
might the driver of tomorrow 
make of the Btiick Questor? 

This "concept” car was re- 
vealed in March by General 
Motors, the world's largest 
vehicle maker. If anyone has 
the resources to transform con- 
cept into reality, it is GM. The 
Questor’s specification includes: 

A laser key entry system. 
Press the laser key outside the 
car and it will: raise the vehicle 
six inches for easier entry, un- 
lock and open die door, turn on 
all on-board systems (including 


a pop-up “system sentinel”), 
adjust seats, floor pedals, steer- 
ing column, entertainment and 
interior systems to the personal 
settings of each driver; 

With the doors dosed, the car 
drops back down and, to use 
CM’S own words precisely: 
" When the laser key is pressed 
again, the car enters the acces- 
sory mode, the systems sentinel 
drops out of sight, and the rear- 
view TV monitor, navigation 
centre and the touch command 
centre become active.” 

A TV screen is used for rear 
vision as there are no wing 
mirrors. The navigation system 
shows the vehicle’s position on 
a moving map. The driver can 
make sure the system itself has 
not got lost by means of an 
electronic compass on perma- 
nent display. 

The “ touch command centre.” 
on the console, provides display 
and control, again in CM’S own 
words “for the AM/FM stereo 
radio, digital compact audio 
disc player, automatic dimate 
control, calendar, fuel consump- 
tion data, as well as control of 
the map atlas menu and navi- 
gation menu.” 

Engine start is computer- 
controlled and automatic. Once 
the engine has fired, a “head- 
up ” instrument display unit 
rises from the windscreen 
base much like that on a jet 
fighter. Headlights turn in the 
direction of travel. Strobe lights 
are used for turn signals, brake 
light intensity and flashing 
frequency increasing with 
pedal pressure. 

At 25 mph, the car changes 
to a nose-down attitude for 
better aerodynamics and a 
spoiler rises from the boot and 
is computer-adjusted for better 
handling at speed. 

Cynics might suggest that an 
essential “ extra ” is a First 
Officer. 

In fact, the Qnestor lacks two 
other essentials, namely engine 
and gearbox. Its function, as 
GM points out, is merely to 
demonstrate the possible; irres- 
pective of cost or production 
considerations. 

Even then, GM has not 
covered all the possibilities. 
Nissan and Toyota, for 
example, also recently dis- 
played “ future ” cars. 

Both the Toyota ESV-11I 


and Nissan’s NRV-11 incor- 
porate anti-skid braking 
(already offered on Mercedes. 
BMW and Honda cars, and 
understood to be coming on a 
new Jaguar next year), and 
cruise control linked to radar — 
automatically slowing the 
vehicle if it gets too close to 
the car in front 
The Toyota incorporates 
sonar in its back bumper for 
parking, emitting rising fre- 
quency bleeps as the vehicle 
parked behind is approached; 
the Nissan gives voice direc- 
tional instructions according to 
a pre-programmed route, has a 
“drowsiness monitor” picking 
up the driver’s brain waves and 
suggesting that he stops when 
tired; it is equipped with 
windscreen wipers which come 
on automatically when it rains 
and lights which do the same 
in poor visibility. 



Company cars spread 
down the line 


Driving position of the Buick Questor: laser, TV and 
computer technology applied to the car 


Challenge 


The challenge for manufac- 
turers is to pick out features 
which are genuinely useful in 
promoting driving efficiency, 
what is genuinely wanted by 
motorists, and to discard what 
in the end is likely to be 
adjudged as no. more than 
gimmickry. 

Most of these advanced fea- 
tures are still some years off, if 
they reach the assembly li™» 
at all. Indeed. BL Technology 
and Smith Industries executives 
suggest that for the one effi- 
ciency, simplicity not com- 
plextity is the route to follow. 

For example, the technology 
exists within the two companies 
to make a dashboard which con- 
sists of not much more than a 
steering wheel and a cathode 
ray TV-type screen. The screen 
would remain blank of anything 
but information needed at the 
precise moment 

When coupled to a continu- 
ously variable tranmission — 
being developed by several 
makers and now at most three 
years away (which is why 
Austin Rover bought VW gear- 
boxes for the Maestro), it would 
leave the driver free to concen- 
trate on the most important 
business of conducting the car 
safely through traffic. 

But such an approach is 
fraught with marketing dangers. 
No matter how justifiable an 


idea might be in terms of 
efficiency, enthusiastic drivers 
are likely to resent the loss of 
being perceived as no longer in 
control of a complex machine. 

What then, are the innova- 
tions likely to be of most merit 
and are closer to production 
reality? 

• Suspension. Toyota recently 
announced a computer-modu- 
lated suspension on its Soarer 
model, sold in Japan. At the 
press of a button, the suspen- 
sion can be made soft for 
travel on rough roads, or for 
driving around town; hard for 
better road-bolding and hand- 
ling when driving swltly on the 
highway. 

It also stiffens one side of the 
suspension to prevent roll in 
comers, or at the front or rear 
to prevent bonnet rise or tail 
squat under braking or accelera- 
tion. A far more sophisticated 
suspension yet is being de- 
veloped by Lotus, already tested 
on grand prlx jcars and road- 
going prototypes, using com- 
puter-controlled hydraulic rams 
which dispense with springs and 
shock absorbers altogether. 

• Anti-skid braking. The 
ability to panic brake without 
locking the wheels, and steer 
at the same time, is ack- 
nowledged to be the greatest 
safetly innovation since the seat 
belt An expensive system — 
first offered as an option on 
Mercedes Benz and BMW cars 
for about £800 — it is now being 
offered by Honda for under 
£500. Lucas Girling of the UK 
has developed a similar system 
which it says can be offered at 
least as cheaply if manufac- 
turers take it up in sufficient 
volumes. 

• Four-wheel-drive. Audi is 
already committed to having a 
four-wheel-drive option on all 
its cars by 1985. Moot manu- 


facturers are developing models 
in one form or another, to 
tap the perceived benefits of 
better roadholding and traction 
in the wet or on snow and Ice, 
and potentially higher levels of 
performance for sporting cars. 
• Fuel economy. The sophisti- 
cation of engine management 
systems is increasing, through 
improvements ranging from 
total fuel cut-off when the 
accelerator is released, to 
computerised control of 
ignition, mixture and other 
parameters. 

Ford recently showed a 
research Granada which oper- 
ates on three or six cylinders, 
which is claimed to improve 
economy by up to 17 per cent. 
A 50-car fleet is being used to 
gain operating experience 
(though the approach has been 
tried .and rejected, by BMW). 

One advance which will be 
followed with close interest is 
the joint Austin R over-Perki ns 
project for a direct injection 
car diesel to be launched in 
1985, and likely to appear in 
the joint BL-Honda XX execu- 
tive car. All current diesels, 
including a 1.6-litre unit of 
which Ford is just starting 
production at Dagenham, are 
of the indirect type. 

The direct Injection unit 
promises to be more powerful 
than indirect types and con- 
siderably more economical; 
Austin Rover and Perkins talk 
of an average 60 miles per 
gallon. 

Audi this year launched the 
100 model, with a drag factor 
of 0.30. The general industry 
view is that the next genera- 
tion of cars will have factors 
in the mid-20s — -which should 
produce further fuel savings at> 
70 mph cruising of about 7 per 
cent 

John Griffiths 


IN THE far off days of 10 and 
20 years ago the “perk" com- 
pany car was offered only to 
senior executives and managers 
in order to attract high-calibre 
people. Today the “perk” car 
has spread down the hierarchy 
so that it Is quite common even 
among junior managers. 

As Mr Michael Woodmansey 
points out in the British Insti- 
tute of Management’s “ Business 
Cars “ (Management Surrey 
report 53) “ Company cars have 
become an established feature 
of company policy in terms of 
recruitment and retention of 
staff. Even though unemploy- 
ment is around the 3m mark, 
many companies still find it diffi- 
cult to attract high-quality staff 
with potential for senior 
management 

“ The recession has made 
many people wary of changing 
jobs and those with a car are 
unlikely to be tempted to a new 
position unless a car (and prob- 
ably a better model) forms part 
of the offer.” 

The BIM study is one of the 
most detailed available in that 
it covers 343 organisations. The 
“Monks Guide to Company Car 
Policy” (from Monks Publica- 
tions. Debden Green, Saffron 
Walden, Essex CB11 3LX) 
appears more frequency as it 
is an annual publication and 
covers just over 100 organisa- 
tions. Both seem to be required 
reading for- the fleet manager 
or manag in g director. 


Policy 
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ITHE NEW760 TURB0:l 
THE ULTIMATE VOLVO. 
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MAYTAIR: 26b Albemarle Street, London WtX 3FA. Tel: 01 -493 0321. 

ST. JOHN'S WOOD: 41/47 St Johrfc\Xfood Road. London NW8 8QU. Tel: 01-2866151, 
STREATHAM: 47, Streatham Hill. London SW2 4TS. Tel: 01-671 5111. 
WEMBLEY: Forty Avenue. \Xfembley HA9 8JS. Tel: 01 -908 481 1 . 
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SUNNINGDALE CARRIAGE CO LTD 
London Road, Sunningdale. Berks, SL5 0EX 
Td: Ascot (0990) 27701 


NEW CENTRAL GARAGE 

18-22 Portsmouth Road, Cobham, Surrey, KX11 UA 

Tel: Cobham (266) 7141 


ROYAL ASCOT GARAGE 
High Street, Ascot. Berks, SL5 7HS 
■Td: Ascot (0990) 27221 


CENTRAL GARAGE (SURREY) LTD 
42 Portsmouth Road, Cobham, Surrey, KT11 1JB 
1 Tel: Cobham (26 6) 4493 


THE WM JACKS MOTOR GROUP 
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ONLY THE BEST 

Since 1966 w* have supplied new 
Valves to discerning owners and 
our Service Dept, hae ensured their 
l/outola-lrsa running. You can rely 
upon tho high standard of our 
personal service. 

PHONE US FOR A QUOTE 
FOR YOUR NEW VOLVO 
ON R El GATE 49411 

Lesbonxne Garages 

RE1GATE SURREY 



tn Normand 

<_> | City of London J |_td. 


RIGHT NOW. VEHICLE LEASING MAKES VERY GOOD SENSE 

ARLINGTON can help improve your cash flow probl ems and 
r atable, you from many ol the ad mi na s t i ati on probl em * associated 
with your vehicle fleet. Contracts can be caBorad to suit your needs. 

You can choose the make and model of car, van, truck or P.S.V.- 
that you ieelwiB best suit your needs. 

We vtriB provide you with a quotation at a competitive rate; 
WITHOUT OBLIGATION. 

+ The basis of the above stated monthly rental figures are for a 
3 vear full maintenance contract with a 10,000 mite per annum 
allowance. The above rentals are subject to VAT. and correct at 
time of going to press end are subject to alteration without notice. 
Con tan Arlington Contract Hire division for your tailored 
requirements and specifications for Vauxhall. Bedford, Ford, 

British Leyland. Audi. Volkswagen, Mercedes, in fact 
any make or model. 

■f Rates for Companies Only 



LONDON DIVISION 
WESTERN DIVISION 




SEND FOR YOUR PERSONAL QUOTATION TODAY. ARLINGTON 


Sales 01-236 3745 
Service & Parts 01-928 5678 

• T«rt»r ol Trie Ncnmnd Group 


FORTHCOMING FT SURVEYS 
OR THE MOTOR INDUSTRY 

VANS AND LIGHT TRUCKS 
23rd September 
MOTOR INDUSTRY 
19th October 
COMMERCIAL VEHICLES 
14dt November 


Some of tiie conclusions con- 
tained in the BIM report are: 

• Policy decisions on individual 
car allocation are mainly the 
responsibility of the managing 
director although in practice, 
particularly in large companies, 
be may simply approve policy 
formulated by a car committee 
or personnel director, acting as 
final arbiter in the event of a 
dispute. 

• M anag in g directors and senior 
managers are allocated a com- 
pany car by more than 90 per 
cent of organisations, middle 
managers are given cars by 63 
per cent and junior managers 
by 27 per cent 

Status is the main criterion 
for allocating cars to senior 
managers and those above them. 
The criteria used for middle 
managers are divided mainly be- 
tween status (18 per cent of 
organisations), status and salary 
level (14 per cent) amount of 
business travel (30 per cent) 
and a combination of business 
travel and status (18 per cent). 

• For junior managers, busi- 
ness travel is the sole criterion 
in over half the organisations 
polled and the average require- 
ment is 12,500 miles a year. 
Only 17 per cent of the organisa- 
tions in the BIM survey use 


Jaguar 
goes it 
alone 


SPECIALIST EXECUTIVE 
car dealers, particularly those 
h an d l i n g cars at the upper 
end of the price range, are 
now recognised as having con- 
siderable marketing advan- 
tages because of the expertise 
and image they offer. 

For this reason a major 
policy change in the market- 
ing of Jaguar and Daimler 
cars has been instituted, 
which reverses the decision 
taken some years ago to 
merge the sale of all BL cars 
through the company's UK 
dealership network. 

This was taken in the mid 
to late 1970s when it was re- 
garded as more effective to 
draw together the company’s 
separate car marques under a 
single sales umbrella, which 
proved successful for some 
models but, BL now believes, 
did not prove suitable for 
Jaguar. 

It has sinee been recognised 
that Jaguar should be 
marketed as the unique pro- 
duct that it is, BL says. 
“ Jaguar ears are different 
and must be marketed as 
such, with greater emphasis 
on service and a special sales 
area which reflects their 
quality.” 

This policy is also partly 
in response to the exclusive 
image developed by Jaguar’s 
main competitors, Mercedes 
and BMW which — for reasons 


salary as a basis for car alloca- 
tion. 

• In 94 per cent of the organlsa- 
tions it is policy to differentiate 
between ear models allocated to 
different categories of employee. 

• The most popular cars allo- 
cated are: chairman, Jaguar 
XJ 4.2; Board members, Rover 
3500; senior managers, Ford 
Granada 2.3 L or GL; middle and 
junior managers. Ford Cortina/ 
Sierra 1.6L or GL. Most 
organisations specify that cars 
should be new, four-seater 
saloons manufactured by UK- 
based companies. 

The BIM list varies only 
slightly from the one produced 
by Monks Guide after it sur- 
veyed companies last December. 

Monks Guide found that for 
the chairman the typical com- 
pany car remains the Daimler 
Sovereign 4J2 or Jaguar 4.2. 
Rolls-Royce or Bentley was the 
second most mentioned vehicle 
group for the Chairman. 

At manag ing director level, 
car size is influenced by com- 
pany size, according to Monks 
Guide. The .Taguar/Daimler 
range again leads, together with 
the Rover 3.5. The Granada 
Ghia 2.8 is popular in the 
smaller company. 

For directors, the Daimler or 
Jaguar is most popular with the 
larger company. The Rover 
range and the Ford Granada are 
popular in the medium and 
smaller companies. At senior 
manager level the Ford Granada 
(2.8 or 2.3) or Ford Cortina/ 
Sierra 2.0 were regularly 
chosen. 

Monks Guide found that the 
salary level at which cars are 
provided as a standard benefit 
had not been moved upward 
since the 1981 survey, other 
than to reflect inflation. The 
level varies with the size of com- 
pany, a typical level being about 
£12,000 a year. “Raising this 
threshold to restrict company 
car allocation has not been an 
acceptable way to achieve eco- 
nomies,” the report states. 

However, about one in three 
of the companies providing in- 
formation made changes to car 
policy during 1982 or planned 
to make changes early in 1983. 
One in five of those changes 
was directed at making econo- 
mies. 

Methods considered for cut- 
ting costs included: 

(a) Reducing the employee's 
range of choice or the engine 
capacity of the car provided, or 
both. 

(b) Giving a similar size of 
car or range to choose from hut 
offering models with improved 
fuel economy. 

(c) Extending the period for 
which company cars are held, 
typically from two to three 
years. 


Monks Guide picks up. this 
point and says that the idea is 
to improve cash flow, “Some 
feel that the modem car is quite' 
capable of running for two and 
a-half or three years to a mile- 
age of 50,000 or 60,000. 

“While one cannot dispute' 
the tremendous advance In 
modem vehicle technology, it 
should be borne In mind that 
the vehicle ultimately must be 
sold Into the used-car market, 
and it is yet to be proved that 
two and a-half to three-yearoid 
cars at such higher mileages 
are a desirable purchase for a 
used-car buyer.” 


Appropriate 


Other changes recorded by 
Monks Guide in the 12 months 
to November 1932 included: the 
introduction of new systems to 
pay for private petrol; garage 
accounts were opened; com- 
pany pumps installed; credit 
cards discontinued and prepaid 
cheques Introduced. u Such 
arrangements were appropriate 
to the tax treatment of private 
petrol for tax year 1982-83.- 
says the Guide. 

Changes in model policy. The 
inclusion of vehicles from the 
Vauxhall Ope! range, especially 
the Cavalier, was regularly men- 
tloned. The Sierra replaced the 
Cortina and. in some companies, 
other Ford vehicles. Choice 
was restricted to or extended to 
include all UK-badged can. 
Some West European cars were 
found to have poor resale values 
and dropped from the range of 
models available. 

Cash limits were usually 
raised by about 5 per cent where 
choice was restricted by price. 
Three companies mentioned ex- 
tending the period of retention 
from two to three years. Two 
companies were experimenting 
with diesel and one considering 
liquid gas-powered vehicles. 

Two other important points 
emerge from the reports. First, 
companies spend a great deal on 
cars. The BIM study showed 
that 47 per cent of the 343 
organisations surveyed each 
spent more than £100,000 a year 
on acquiring and operating their 
cars. 

The other point gives a dear 
indication of what might hap- 
pen should the Government 
push companies into discontinu- 
ing the use of cars as a “ perk.” 

Of a sample of 108 company 
car drivers surveyed by the 
BIM, only 44 per cent said that 
if their company car was with- 
drawn they would settle for the 
same make and model Should 
they have to buy a car toem- 
selves. 

Kenneth Gooding 



The XJ-S: a greater emphasis on service 



JAGUAR 

FOR THE BEST 
SERVICE ON 

JAGUAR /^iXiimlcr) 


DAVENPORT VERNON 

WATLING STREET j 
BLETCHLEY 

(0908)79311 office I 


of their product range and 
foreign manufacture — have 
long been marketed in this 
country through more special- 
ised dealership. 

Until recently. Jaguars were 
sold through about 280 BL 
dealerships across the 
country, but this number has 
now been reduced to about 
200, regarded by the com- 
pany as about right 

At the same time, a major 
programme has been started 
to encourage dealers to set 
Jaguars apart from other BL 
cars, underlining their 
Improved quality and offering 
tire customer a better all- 
round service. 

Dealers are therefore being 
encouraged to establish 
separate sales areas, prefer- 
ably in high-quality premises, 
backed up by at least one 
salesman who is fully versed 
in the details of Jaguar and 
Daimler models. Service 
arrangements for these cars 
are also being improved by 
dealers. 

Standards 

BL said that dealers would 
be expected to provide a 
number of minimum start- 
5“' ds tf they were to retain 
the right to seU Jaguars, 
which could be operated in 
conjunction with other non- 
competing luxury cars, such 
as Rolls-Royce. 

Dealers who are prepared 
these requirements 
jrtUta some cases receive 
fi n an c ial support from the 
company for doing so, al- 
£?"f h JS* wiU depend on 
dealer’s sales 
nf S°X d ’ «*“pany added. 

A Tot will depend on 
circumstances. If a dealer 
SE" Potential and if 
willing to make an effort to 
improve sales, he will almost 
*2* °«r support, 
mal d ®» , cr Who is not 
** b «t looks like 

Jaguar cars, as it has been 


Jaguar's overall aim is to 
increase its sales in Britain 
from about 6,500 cars last 
year to at least 7,060 in 
1983, but it is recognised that 
the luxury car market Is not 
increasing in size, and this 
rise will have to be achieved 
by improving market share. 

The approach to sales of 
executive cars in the bracket 
just below the luxury class is 
somewhat different, particu- 
larly where a car is part of 
a range of vehicles sold 
through large dealer net- 
works. 

Ford, for example, does not 
intend to segregate Its 
Granada sales from the rest 
of its dealers' business, 
although It points out that* 
there is a subtle difference in 
the way its more expensive 
vehicles are sold. 

Personal contacts appear to 
be the key to many such 
transactions, particularly 
tiinragti organisations such as 
Chambers of Commerce, 
Rotary and other business 
associations, of which many 
Ford dealers are long-term 
members. 

M It is a matter of dealers 
getting to know senior people 
in the business community 
apd selling directly to them." 
Ford said, adding that per- 
haps 83 per cent of its 
executive cars were -sold in 
this way to company buyers. 

Last year’s “added value” 
promotion for the Granada, 
which offered a number of 
extras at no additional cost, 
has helped dealers consider- 
ably, Ford said, and the 
Granada remained the market 
leader in its class. 

“ Many of our dealers have 
as much as 50 years of ex- 
perience and companies have 
grown np around them, so 
“ey are well attuned to local 
conditions," the company 

Overall, executive ■' cjr 
dealers have had a less dife. 

time over the past thrive 
years than others, rinee-salv^ 
?* the top imported; model 

with *V e i« « p fa,r *y "St^^nA 
with Jaguar now eUmebL.. 

direction, the competiiouT^ 

Site. hccom, J 

Lome Barllnf ii 
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HOW COSTS COMPARE - A LEASE 

. Inclusive* 
Leasing Rental 
Retail Monthly Animal 


COMPANY'S VIEW 

Petrol Annual Total 

Annual Inter Annual Cost 
Urban cost snrance running per 
cycle at £1.70 premium costs mile 


Talbot Tagore GLS 22 4d 

8,995 

328 

3,936 

mpg p 

22-8 

1,342 

356 

5,634 

P- 

SO 

Saab 990 GLE Auto 4d . 

9,494 

336 

4,032 

22.2 

M79 

376 

S.787 

32.2 

Audi 10QCS 4d 

9.989 

351 

4412 

23.7 

L291 

395 

5,898 

32.7 

BMW 3231 Auto 2d 

9,655 

358 

4496 

23.9 

L280 

382 

5,958 

33.1 

Rover 260QS 5d 

9,450 

339 

4,068 

19.0 

1,610 

373 

6,651 

33.6 

Mercedes 200 4d 

9429 

367 

4,404 

22.6 

1,354 

362 

6,120 

34.0 

Ford Granada 2.8 GL Auto 4d 

10/126 

345 

4,140 

18.7 

1*636 

397 

6,173 

342 

* Reflate only initial pnrehase diseoanta and estimated residual 

Source: Interleasing 


Leasing: useful way 
to check costs 


IN THE past 18 months. Lex 
Vehicle Leasing has increased 
its contract hire car fleet by 
over 89 per cent — - from 3£00 
to more than 7.000 vehicles. It 
expects to add about another 
1,400 by the end of the year. 

Such rapid growth is a reflec- 
tion in part erf a management 
restructuring and- an aggressive 
marketing campaign by the Ler 
Group subsidiary -over- the past 
two years. 

But It is a reflection, too, of 
the buoyancy of the contract 
hire business . — other majors 
in the field, such as Swan 
National, axe experiencing 
growth rates of 8 per cent or 
more. Dial Contracts, part of 
the Mercantile Credit sub- 
sidiary of Barclays. Bank, in- 
creased its fleet size by one 
quarter last year. 

And, reflecting an accelerat- 
ing trend. Dial's leasing busi- 
ness has swung round from a 
situation three yean ago where 
its leases were primarily finance 
ones — in which, ft finances the 
can; running cost and resale 
value risks are borne by the 
client — to one in which Dial 
expects by the end of the year 
to have three-quarters of its 
business in contract hire. 

With contract hire, the com- 
pany leasing the vehicle buys 
the vehicles, maintains and 
repairs them — and in most 
cases carries the financial risks 
associated with disposing of 
the vehicles. 

Cashflow - 

Particularly in times of reces- 
sion,' the advanUges bf 'such an 
arrangement in terms of cash- 
flow for hard-preseed companies 
Is readily apparent.. The full- 
term costs will probably be , 
higher tbanif a company pur- 
chased its -own- vehicles out- 
right,- and managed themeffeo-. 
tively * in-house.” " r : • ' : - 

Butas the erowth of contract 
hire, clearly indicates, a. great 
many companies -have been 
placing a higher priority on 
avoiding large capital outlays, 
while some companies have also 
come, badty unstuck in their 
timing of - replacement pur- 
chases- in a highly volatile car 
market. This was particularly 
apparent in 1881. and last year, 
as the resale value of cars 
bought in the last boom period 
of 1878 and early 1980 at dose 
to list prices plummeted against 
the background of a new car 
discounting war. 


The effects were felt particu- 
larly keenly in the executive 
car sector, where companies 
disposing of vehicles had the 
extra problem of decanting 
expensive -to -run, but tax 
deductible, vehicles into what 
is invariably a private buyers* 
market — at a time when private 
buyers, paying out of taxed 
income, could ill afford them. 

That big hiccup in the car 
market, coupled to a number of 
legislative changes removing 
some of the biggest taxation 
advantages of leasing, also had 
the effect of eliminating from 
the leasing business many 
smaller operators who had 
jumped on the leasing band- 
wagon — only, to run into deep 
trouble through talcing far too 
optimistic a view of residual 
values in setting their contract 
hire rates. 

Another, factor in promoting 
contract hire growth also 
showed up last year in some 
market research carried out 
by Makrotest In a survey of 
1,798 UK companies; it detected 
a widespread low level of 
expertise among company 
executives charged with fleet 
management in terms of financ- 
ing alternatives, taxation aware- 
ness, and containing running 
costs. 

Leasing rates were running 
well below the general level of 
interest rates during much of 
1982. But Since then interest 
rates have come down sharply, 
whereas leasing rates have 
hardly shifted; so there is an 
increased financial incentive, at 
least for companies which are 
profitable, to return to outright 
purchase, through which they 
can claim capital allowances. 

And, of course, with many 
companies now having absorbed 
redundancy costs, the number 
of companies with unproved 
balance sheets is. also increas- 


he really big -advantage leas- 
ing once held, the ability to 
claim 100 per cent capital 
allowance in the first year, 
against only 25 per cent for an 
outright purchase, disappeared 
with the government's closure 
of that particular legislative 
loophole in 1979 by patting 
leased and purchased vehicles 
on a similar basis. 

Even so, the considerable 
advahtuage remained for many 
companies of being able to keep 
leased assets, including cars, off 
the balance sheet — they do not 
have to show the vehicles leased 
or the payments for them in 


their balance sheets. This in- 
centive, too, is likely to dis- 
appear under the proposed 
Accounting Standards Commit- 
tee exposure draft ED29, which 
would put leased assets Into 
both sides of the balance sheet. 

But for many companies, 
contract hire will still look 
more favourable — as a predict- 
able cost at a time when the 
economic outlook remains un- 
certain, and which has other 
advantages such as savings of 
management time which would 
otherwise be spent on running 
a fleet and — now widespread — 
the provision of replacement, or 
even extra short-term vehicles, 
at times of breakdown or other 
sudden need. 

Drawbacks 

There are circumstances, how- 
ever, in which leasing, whether 
contract hire or finance, does 
have drawbacks, at least in 
terms of flexibility. This applies 
particularly to smaller com- 
panies, whose partners or very 
senior executives want freedom 
of choice of vehicle, the ability 
to change it at will, and to par- 
ticipate in the resale of what 
almost certainly will be an ex- 
pensive model. 

In these conditions, there is 
a case to be made for fleet 
management specialists. 

Here, the client company it- 
self buys the vehicle. But the 
negotiations with manufacturer 
or distributor are carried out 
by the fleet management con- 
cern which, because it is buy- 
ing thousands of vehicles a year 
on behalf of a wide mix of 
clients, can obtain prices as 
good as, or better than, even the 
largest individual fleet custom- 
er. 

Sunning costs are monitored, 
and advice given on the best 
-time to sell and the best chan- 
nels to make the sale through 
(or, as is usual, the manage- 
ment company will sell the 
vehicle on the client company’s 
behalf).. . 

The snag, of course, is that 
the management company itself 
has to be paid— usually by nego- 
tiation of a fixed fee at the start 
of the relationship. Thereafter, 
although the management com- 
panies supervises maintenance, 
repairs and running costs — and 
pays all the relevant bills — 
these are passed on to the client 
company on an “actual cost" 
basis. 

John Griffiths 


Fast cars which are 
practical transport 
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A RULE of thumb definition 
of an executive car is that it 
is a vehicle fast, quiet and_ com- 
fortable enough for a business- 
man or woman to think crea- 
tively in while driving around 
the country.-- 

The vast majority of business 
motorists find a medium to large 
four-door .saloon or five-door 
hat chback suits them best.. But 
there are minority tastes to 
satisfy, too. What of the person 
who wants, to project an Image 
in addition to transporting hint- 
self? There are . plenty of eye- 
catching yet still reasonably 
practical cars to choose, from. 

Four . seats, or. at least two 
very comfortable ones plus two 
for use in emergency, are better 
than two’ without the option. 

Strictly two-seat cars — and this 
especially applies to the -mid- 
engined variety — too often axe 
so deficient in 'luggage space 
that they cannot be seriously 
considered, for year-round busi- 
ness use. - • — •• 

The Alfa Romeo GTV coupd 
gets past this hurdle. Powered 
by a 24itr6 four-cylinder or 
2.5 litre V6, it combines 
glamorous good looks with a 
satistyingty long-striding per- 
formance. The- Audi two-door 
coupfo qualify, too.- The car- 
buretted model comes as an 
automatic as well -as a manual 
with jl tall economy top; the 
fuel-injected .model with a 
slightly larger ( 2 J litres against 
14 ) litres) five-cylinder engine 
has only manual gears, with 
Closer and more 1 sporting ratios. 
These are proper four-seat cars. 
almost as roomy as saloons in 
the back. . ■_ 

BMW's 6-series coupfo com- 
bine high performance, silence 
and luxurious appointments 
with, elegant styling. Colt's 
turbocharged Starion is for the 
driver-who lusts after a Porsche 
.944- but whose , company denies 
a car with an ou-th e-road 
price. of over. £15.000. Where 
SUCh timlfwtfonB do A 0 t apptyi 


a Porsche 928S is possibly the 
ultimate in personal transport. 

Jaguar’s whispering XJS-HE 
Is a wqrthy alternative to the 
Porsche 928. The Lancia 
Gamma, coupd, bodied by Pinln- 
farina, is tamdsome and 
modestly priced. Automatic 
transmission makes its flat-four 
engine more acceptable in town; 
it always was fine on the motor- 
way. The Mercedes-Benz 380 
and 500 SEC coupSs offer every- 
thing their new S-Type saloon 
counterparts provide except 
rear-seat spaciousness. 

Opei’s Monza coup 6, recently 
mark***! down in price a little, 

. Is keenly competitive as a busi- 
nessman's express, with a 
potent fuel-injected 3-litre six- 
cylinder engine. The well- 
established Saab Turbo and the 
only Just available Volvo 760 
Turbo are outwardly fairly 
sober, but have urge enough to 
satisfy foe sporting driver who 
must have four or five seats and 
■_ a big boot 

Traction 

Just as turbocharging has 
become an almost conventional 
way of boosting foe perform- 
ance of a car without enlarging 
the engine, four-wheel drive can 
work wonders for traction and 
roadholding. The Audi Quattro 
turbo coupd and the 80 Quattro 
saloon demonstrate the cal m i n g 
qualities of all-wheel .drive on 
a car with a high powerto- 
vreight ratio. They offer quite 
exceptional security cm wet or 
slippery roads because the en- 
gine's power reaches foe road 
through four tyre contact 
patches, not two. 

Apart from foe obvious 
benefits of virtually eliminating 
wheelspin during hard accelera- 
tion on low-grip surfaces, four- 
wheel drive makes a car more 
relaxing because It gives greater 
directional stability. The ex- 
planation is quite simple. A 
tyre that is driving foe car for- 


ward does not have the same 
sideways grip as a free-rolling 
tyre. By equalising the traction 
among all four wheels, the 
lateral grip is also equalised. 
Less steering movement is re- 
quired to keep the car on 
course, especially on a blustery 
motorway. 

The other, and more conven- 
tional, benefit of all-wheel drive 
is that the car will keep going 
in conditions that would defeat 
one with front- or rear-wheel 
drive only. Not many business 
motorists — other than those 
who wort; in the construction 
or agricultural industries — are 
likely to need this kind of trac- 
tion. For those who do. the 
Range Rover is a marvellous 
machine. Now that it has four 
doors, power steering and an 
automatic option. It is easier to 
enter and leave, much easier to 
park and a far more agreeable 
vehicle around town. 

Permanent four-wheel drive 
with a central differential to 
prevent foe transmission “ wind- 
ing up" on dry roads gives a 
Range Rover better handling 
than any other vehicle of its 

kind. It responds well when 
treated like a rather elephan- 
tine sports car. The Mercedes- 
Benz G-car lacks the R a n ge 
Rover’s visual panache but is 
a mechanical masterpiece, with 
a choice of rear-wheel or a 11- 
whee] drive and four-speed 
manual or automatic transmis- 
sion. 

The driver who needs all- 
wheel traction but cannot coax 
foe price of a Range Rover or 
Goar out of foe company need 
not despair. The Subaru 4WD 
at less than hall their price has 
front- or four-wheel drive on 
demand and recently became 
available with automatic trans- 
mission. It cruises on motor- 
ways like a normal car and has 
both grip and clearances to 
treat muddy tracks with con- 
tempt. 

Stuart Marshall 


EIGHT OUT of ten leading 
British companies provide 
petrol for senior employees to 
use for family and leisure 
motoring. This one fact— estab- 
lished in a survey by manage- 
ment consultants Towers, Per- 
rin, Forster and Crosby— goes 
a long way toward explaining 
why the diesel-engined car has 
made tittle headway among 
executive drivers in this 
country. 

Whether on business or plea- 
sure, the company car user is 
less concerned about fuel costs 
in Britain than he is in any 
other European country. Britain 
also has a much higher propor- 
tion of company-owned cars. 
There is, therefore, far less 
reason to buy a fuel-saving 
diesel car than is the case else- 
where. 

As a result, diesel car regis- 
trations in Britain are only now 
struggling toward 1 per cent of 
the total — they were 14,500 last 
year though this was a 50 per 
cent Increase on 1981. In West 
Germany, the 335,000 diesel 
cars sold represented 20 per 
cent of 1982 registrations. 
France and Italy were not far 
behind with 215,000 sales (15 
per cent) and 200,000 sales (12 
per cent of registrations). 

Britain's diesel car total is 
expected to increase rapidly to a 
forecast 10 per cent of new 
registrations in 1995 following 
the introduction of diesels by 
British - based manufacturers. 
Fleets with a buy-British policy 
no longer have to rule diesels 
out of consideration. This is a 
major factor in the trend to 
increased diesel sales. 

Another is the price differen- 
tial between petrol and Derv 
(diesel engined road vehicle) 
fuel. There is now more than 


UK makers joining the European trend 

Diesels gain ground 


lOp per gallon less Excise duty 
on Derv than on petrol. 

But foe availability of cheap 
fuel, pleasing though it is to 
the diesel car owner, is not the 
main reason for buying one. 
The diesel car saves not just 
because it burns a cheaper fuel 
but because it uses ao much 
less of it. This is especially true 
in traffic, when engines are 
developing only a fraction of 
their full power. These condi- 
tions favour the diesel, which 
will produce urban miles per 
gallon figures between 50 and 
75 per cent better than those 
of a petrol-engined equivalent. 

A further, if less tangible, 
advantage is that diesel fuel is 
lead-free. 

On foe debit side, diesel cars 
cost more (list prices are com- 
monly between 5 and S per 
cent higher than petrol equiva- 
lents) and need more frequent 
oil changes. They are noisier, 
particularly from foe outside, 
after cold starting. Though it 
is easy to tell a car is a diesel 
when the engine is idling, at 
normal speeds it is difficult for 
even a trained ear to detect the 
difference. This is especially 
true of the turbocharged diesel. 

The turbocharger is especi- 
ally beneficial to foe diesel 
engine because it provides much 
improved acceleration and 
smoother running without sacri- 
ficing any economy. The per 
form an ce of all diesel cars has 
improved so much in recent 


years that they are able to stand 
close comparison with petrol- 

engined ones. Any diesel, even 
the cheapest, can today cruise 
at speeds well over the 70 mph 
limit A select few turbo- 
charged diesels will cruise in 
the high 90s and sustain speeds 
of 100 mph-plus. 

At present, only five turbo 
diesels are available in Britain. 
These are foe Audi 80. Peugeot 
505 and 604 (the latter to 
special order). Rover 2400TD. 
and Volvo 760. Their prices 
range from just under £8,000 
to £13,650 and all have five- 
speed manual transmissions. 
The only automatic diesels sold 
in Britain are foe Mercedes 240 
and 300. and Vauxhall Carlton, 
none of which is turbocharged. 

It seems probable that as 
diesel sales volume builds up 
in Britain, foe importers may 
be a little more adventurous, 
adding turbocharged models and 
automatics to foelr range. 
Among turbo diesels available 
on mainland Europe but not yet 
in Britain are a Citrofin CX, 
the new Audi 100 saloon and 
Avant, Renault 30, and BMW 
524d. 

The Peugeot 505, which 
represents all that is best 
in the 1983-type diesel executive 
car. It is a full five-seater, with 
plumply comfortable upholstery, 
electric front windows, central 
locking and electric sunroof and 
is listed at £9,300 


Its official fuel consumption 
shows why turbo diesel cars 
have become so popular on 
mainland Europe where fuel 
costs are of prime importance, 
The 505 $RD does 32.1 znpg in 
urban driving, 47.9 mpg at a 
constant 56 mph and 34.9 mpg 

at 75 mph. A realistic average 
consumption is in the mid-SOs 
(or 400 miles between fill-ups) 
and in its long-striding fifth 
gear it is a most relaxing car. 

The same can be said of our 
own Rover 2400 TD. Powered by 
an Italian VM four-cylinder, it 
is not at its most refined at 
very low speeds but on the 
motorway it slips along effort- 
lessly and very economically at 
the kind of speed that is likely 
to attract police attention. 

Power-steered 

Nor should the attraction of 
the diesel car for the lower- 
ranking executive be over- 
looked. The VW Passat diesel 
is now sold in Britain only as 
an estate; it could do with a 
larger engine though the VW 
Golf and Jetta diesels are still 
in the forefront for perform- 
ance and economy. 

A sew 1.9 litre engine and 
five-speed gearbox have trans- 
formed the Peugeot 305 diesel 
into one of the nicest of its size. 
The same power plant goes into 
foe Talbot Horizon. Peugeot’s 
2.3 litre diesel is used by Ford 


in the Sierra. The power- 
steered, five-speed 2.3GL is a 
keen buy at a little over £7.000. 

The Renault I8GTD with a 
2,068cc diesel is as lively as the 
standard L4 litre petrol- 
engined 18 though, naturally, 
less thirsty. Fuel consumption 
is not perhaps the strongest 
point of Mercedes diesels, 
though a 240 manual will 
reward a careful driver with a 

figure in the mid -30s. But they 

feel as though they would last 
for ever. The Vauxhall 
Cavalier and Astra 1.6 litre 
diesels have become even nicer 
cars since being given five- 
speed gearboxes, with the two 
top ratios overdriven. 

Ford’s Granada diesel, now 
fitted with the same 2.5 litre 
engine as Peugeot uses in the 
505 GRD saloon and estate, is 
now worthy of executive use. 
The old 2.1 was much better 
suited as a taxi. 

After years of sitting on the 
sidelines, both Ford and BL 
have decided that the diesel 
car really is here to stay and 
arc planning to take a share of 

the market Ford's new small 
diesel of 1.6 litres capacity Is 
in full production at Dagenham. 

BL and Perkins are working 
jointly to develop and produce 
on a large scale what may be 
the most revolutionary pas- 
senger car diesel of all — n 
direct injection unit based on 
the "O” series four-cylinder 
petrol engine. 

Direct injection promises to 
refine the diesel still further by 
reducing noi6e, especially at low 
speeds. And it will save yet 
more fuel. The engine will be in 
BL cars, including Maestro 
variants, within two years. 

Stuart Marshall 





Above is the new Siena XR4i, latest 
in a long line of high perf o r m ance Fords. 

h has a 150 bhp fuel injected 2.8 litre 
V6 engine, a new dose ratio gearbox, 
uprated suspension and brakes, wide 
•wheels and a special aerodynamic three 
door body thafs unique to the XR4i. 

So you won’t be surprised that its 
maximum speed is 230mph. 

But how does the XR4i perform 
finandally? 

Like all Sierras, extremely effidently. 
It is made by Ford after alL Which means 
parts are reasonably priced, service is 
simple and its reliability is not in doubt 
' In other words it’s a perfectly practical 
company car - even down to having a 
hatchback. 

The XR4i is also extremely competi- 
tively priced - especially when you 
compare it with other genuine high 
performance, executive cars. 



- Sierra GWa. L6, 2D, 23 litre. Tbp car for a top man. 



Sierra Estate lfi. 2.0,23 and 13 Diesel 69cu ft toad space 
Handles like a SaJcon. ■ 


Your Ford dealer will be happy to 
arrange leasing or contract hire, so that you 
don’t have to tie-up money in your cars, 


cash flow is improved, bank borrowing is 
reduced. 

For further details of Fleet Purchases, 
Leasing or Contract Hire, and the other 
cars in the Ford range please send in the 
coupon below. 

n; . Cl «J T rhMK^r 1 / 4-91 ( 


To: Fleet and Leasing Operations 1/321, 

Ford Motor Company Lid, Eagle Way, 
Brentwood. Essex CM23 3BW. 

O Please orrange for o ford Leostng Dealer to contad me. 

□ Please send me dettik of the Ford Fleet ranga 

PLEASE TICK BOX REQUItfC. 

Name. 

Position 1 1 ■ 

Company 

Address — 


Tel: No.. 


REGISTERED IN I 

„FT2 ENGLAND 23S466 j 


[FORD [ ffard gives 
you more. 
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EXECUTIVE CARS VI 
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Stuart Marshall gives his views on some 
of the best new models. 


Lively performance— 


smaller engines 


THE LARGE multi-cylinder 
engined car is dying and will be 
gone by the end of the decade. 
Thanks to the onward march of 
technology, not least ir aero- 
dynamics and electronic, the 
business driver will hardly 
notice. That is the message from 
the manufacturers as they have 
introduced a new generation of 
fuel-efficient but still roomy and 
driveable cars. 

Two of the most distinguished 
executive newcomers in the past 
year have been the Audi 100 
and BMW 525e. The Audi 100, 
Car of the Year for 1983, has a 
five-cylinder engine of conven- 
tional design with fuel injection 
in its up-market versions. It is 
very high geared and has the 
best aerodynamic drag figure of 
any car in current production. 


High gearing 


The five-speed manual Audi is 
exceptionally quiet on the 
motorway at about 75-80 mph, 
hardly less so on the autobahn 
at 120 mph. Yet it will return 
consumption in the 30s. The 
problem is tha* the very high 
gearing demands a great deal of 
shifting in give-and-take condi- 
tions— even a change down from 
fifth to third and occasionally 
second when overtaking slower 
traffic. An automatic Is avail- 
able, but it lacks the sophistica- 
tion and economy potential of 
the BMW's transmission. 

The automatic in the BMW 
exploits the new 2.6 litre Eta 
engine’s massive pulling power 
at low speeds. Acceleration is 
a brisk 0-60 mph in 10.4 seconds 
and top speed a useful 115 mph 
Yet fuel economy Ts the same as 
that of BMW’s smallest car, the 
316. The 525e is unusually 
refined and relaxed even by 
BMW standards. 

Another area in which BMW 
seems to have outdistanced 
competitors is in electronics for 
engine management and to 
reduce servicing requirements. 
They have eschewed voice 
synthesisers and visual displays 
in favour of systems that moni- 
tor engine functions with great 
accuracy and tell the driver 
when, say, an oil change is 
required. 

Two smaller cars aimed at 
executive buyers that have Im- 


pressed me greatly in the past 
few months have been the new 
BMW 3-series and the Mercedes- 
Benz 190. The BMW looks 
remarkably similar to the car 
it replaces but is faster, more 
comfortable, handles with 
greater security and uses less 
fuel. 

At present, it is only available 
as a two-door, which limits its 
appeal slightly to the business 
user. It also prevents direct 
comparisons from being made 
with the four-door only 
Mercedes 190. The Mercedes, 
widely tipped as a probable Car 
of the Year 1984, is of Ford 
Sierra size and has impeccable 
roadholding and handling, due 
to a complex but exceptionally 
efficient rear independent sus- 
pension. It Teaches Britain In 
the fairly near future. 

At the time of its introduction 
Ford hinted that the top Sierra 
models would be in the 
Mercedes 190/BMW Scenes 
class. It is not quite that good 
in my view, but a great leap 
forward just the same. Its all- 
independent suspension brings 
new levels of comfort tP Ford’s 
best-selling fleet car. The XR4i 
version may not have the 
panache of a Mercedes or BMW, 
but its 2.8 litre V6 gives it an 
urgent performance and it is an 
agreeably gentle car to drive in 
town. 

BL’s Maestro also gives the 
fleet manager every reason to 
buy British for junior manage- 
ment. The Vanden PI as and MG 
versions have excellent interiors 
and the combination of a 1.6 
litre engine and 5-speed Volks- 
wagen gearbox offers more than 
adequate performance — the MG 
is good for 111 mph and handles 
particularly well on its low- 
section tyres. The LM11 booted 
variant of the Maestro 
due in six months, promises to 
be even more attractive to the 
executive class buyer. 

The Vauxhall Royale, which 
was Imported ready for the road 
from Opel in Germany anyway, 
has disappeared. GM’s top cars 
in Britain are being sold as 
Ope Is now and the Senator and 
Monza six-cylinder saloon and 
coupe are able to look BMW and 
Mercedes in the eye despite 
markedly lower prices. 

Jaguars remain senior man- 


agers motor cars personified i 
though they are now long in the 1 
tooth mechanically. The 3.4 and , 
42 litre six-cylinder cars 
especially do not measure up 
too well against smaller 
engined rivals for speed and 
fuel consumption. But when 
you get in them, sjatistical com- 
parisons are forgotten. The 
Jaguar is still in a class of its 
own for silence, ride comfort 
and the atmosphere of a good 
London club. 

It will be a sad day when they : 
go, as go they must in a year 
or two, and the XJ-40 that suc- 
ceeds them will have a lot to 
live up to. 

BL’s latest high performer, 
the Rover Vitesse, will see off 
some costlier German rivals in 
top speed and handles sharply 
enough to please a sporting 
driver. It is a splendid car for 
the man at the wheel, but pas- 
sengers fed the lack of a good 
independent rear suspension. 
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approaches to conversions: Cartel of Woking:, Surrey, adds aerodynamic panels to the Ford Escort XR3 for » 

l Coachwork of Warwick modifies the Volvo 760 GLE by Inserting a 300 mm centre section and then re trimming the interior co p 


cost of just under £20,000. 


Conversions for wealthy buyers 


Panoramic 


Volvo’s 760 wins no prizes in 
beauty competitions, but the 
nearly vertical rear window and 
vast boot have their practical 
side. The rear view is pano- 
ramic and, for a large car, it is 
sensationally easy to park. It 
Is a mile-devouring five-sea ter 
and handles better than any pre- 
vious Volvo. Like the Rover, 
though, it lets you know the 
rear end is non-independent 
when you leave motorways for 
potholed B-roads. 

The new four-cylinder turbo- 
charged 760 (and the turbo six- 
cylinder diesel, for that matter) 
are butter-smooth performers. 
It is hard to believe that the 
petrol turbo is not a six as it 
eats up the autobahn at two 
miles a minute. 

Turbocharging also works 
wonders for Saab’s no-longer- 
yotmg four-dyinder engine in 
the 900. The clever automatic 
performance control allows a 
high compression ratio to be 
retained for lively pick-up in 
town when the turbocharger 
isn’t pumping air, but avoids 
risk of pre-detonation when the 
engine is working hard. Volvo 
attains a similar end with a 
massive intercooler on its new 
petrol turbo. 


QUITE a large corner of the 
Geneva Motor Show this spring 
was given over to cars whose 
parentage could be only dimly 
discerned beneath add-on body 
panels, extrovert paintwork 
and interiors which had been 
totally re trimmed in velours 
and hides of often controversial 
colours. 

Among the exhibits, aimed at 
capturing buyers in particular 
from wealthy Middle Eastern 
states were: 

• A £50,000 version of the 
Mercedes 500SEC coup 6, with 
De Lorean-style gull wing doors, 
flared wheel arches and huge, 
grand prix-style rear spoiler. 
Finished m red metallic paint, 
with gold leather seats, it was 
produced by a West German 
specialist. Styling Garage. 

• Another such specialist, 
Zender, had on show a 
spoilered version of the new 
Mercedes 190 “small” car and 
a Mercedes estate with air dams 
and side-skirts to give a 
similarly grand prix-style 
" ground effect.” 

• Yet another car (Mercedes 
again) came fitted with a large 
personal computer (not the 
dashboard type) and a wine 
store, to keep the owner 
refuelled as he relaxes in his 
pink leather seats. 

Mixed in with the more con- 
troversial models was a wide 
assortment of conversions on 
cheaper cars, from Alfa Romeos 
to Volkswagens. 

More than any other event 
during the past year. Geneva 
illustrated that the market for 
conversion work — to satisfy 
buyers of cars of almost any 
price bracket waiting to stand 
out from the crowd — is under- 
going a major revival after 
spending the 1970s in the 
doldrums. 

The phenomenon is by no 


means confined to the Con- 
tinent. In the UK, converters 
doing substantial business 
include: 

Tickford, an Aston Martin 
company set up about two years 
ago and the functions of which 
include contracting engineering 
expertise to “ outside " 
companies; 

Wood and Pickett, a London- 
based company which acquired 
fame in the 1960s with its 
luxurious Mini conversions and 
which has maintained a good 
business, in particular making 
luxury Range Rovers for Middle 
Eastern buyers; 

Colman and Milne, which 
makes about 300 Ford Granada- 
based limousines a year, start- 
ing by cbopping them in half 
and welding an extra section 
in the middle. The Queen 
Mother and Prince of Wales are 
among owners, while BP runs 
a fleet of 16 for the main 
board’s chauffeur pod; 

Crayford, an Essex- based 
concern specialising in produc- 
ing convertible versions of 
saloon cars; 


young, enthusiastic, and often allow customers to take their t director. ViU 

impecunious motorist anxious cars upmarket. 5™“,* ’ told mn&zina 

to “ improve ” his Mini or used Mercedes, however, has been , new qoo 

Cortina. Now the target slightly taken aback at the adflS*™ 

customers are spread through interest increasingly shown by ^w^eUandmg business. 
aH sectors of the car market. converters in its product range ..Si tMh 


It is a phenomenon of which over the past few yeans. 


wholly British concern. 


the volume manufacturers are 
well aware, and which is in- 


over me Ladbroke Motor Group 

The company which has had £j dergoing lhe same kind of 
the biggest impact is AMG of ____ ns s ox . Apart from its 
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dealers. 


being carried out 


fcShJrrir 1 hi luxury and turbo-charged ver- 
in the UK by siona of t b c Triumph Acclaim 
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Joint names 


Ladbroke Motor Group, 
wbo&e Avon Coachwork sub-' 
sidiary -Is producing estate 
versions of the Jaguar saloon, 
and various other upmarket 
products based mainly on BL 
vehicles. 

To such converters, who are 
basically selling new vehicles 
under their and the vehicle 
makers* joint names, must be 
added a small army of com- 
panies offering 44 add-on ” equip- 
ment to achieve similar effects. 

The main difference between 
the current boom and that of 
the 1960s Is the type of 
customer being -aimed at: in 
the 1960s the target was a 
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Positively a drivers car 


L±k 


We took a positive approach when we designed the new Lotus Excel. 

We looked carefully at the negative points traditionally associated with high 
performance motor cars. Noise. Intractability in traffic. Discomfort Cramped 
accommodation. 

And 1 we eliminated them. 

The result - exhilarating performance on the open road, with good maimers 
around town. The new Lotus ExceL 

Its powerful Lotus 2.2 litre 16-valve engine reaches 60 mph in seven seconds, then 
takes you on upwards to an exhilarating 134 mph. Its precise steering and finely-tuned 


suspension keep you safely on course, however winding the road and however bad the 
conditions. All the excitement of sports motoring is there for your enjoyment 8 

Yet it carries you through all of this in luxurious 2+2 seat comfort And when vm, 
reach town, it glides through traffic as pleasantly as any family saloon. y u 

Durability is another definite positive. The wind-cheating aerodynamic bod v ■ 
corrosion-proof, mounted on a galvanised steel backbone chassis (guaranteed 5 years!^ 
There is, however, just one possible negative you may care to consider- for^ 
hand-built British motor car that is truly exclusive, it ’s really not all that exncn a 
FORYOUR NEAREST DEALERPHONE 0272 277 007 (24 hours) 






Sheer driving pleasure 


LOTUS CARS LIMITED. NORWICH. NORFOLK, ENGLAND NR 1 4 BEZ 
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Stanbic 

suspended 

'■ By J: D. F. Jonor : 
to Johannesburg 

TRADING in the shares of Stan- 
dard Bank Investment Corporation 
(Stanbic), was suspended on the Jo- 
hannesburg stock exchange yester- 
day at-the company’s request The 
suspension Is expected to remain in 
force u n t il Monday . : 

Executives of Stanbic, Sooth Afri- 
ca’s second-largest banking gro up , 
have not given any reasons for the 
suspension request. However, direc- 
tors of competing hanitfng group s 
say that Stanbic may have contra- 
vened the provisions of the ‘Banks 
Act at the. mid of August, when it in- 
creased its stake in the- insurance 
holding company, liberty H olding s 
IheBanks Aetsaysthata bank- 
ing company cannot own -SO per 
cent or' more of an insurance com- 
pany. At the end of August, Stanbic 
a nno u n ced that it was issuing B. 7m 
new ordinary shares and wa s pay- 
ing R2A2m ($21 .7m) cash to doable 
its 25 per cent interest in the bold- 
ing company. 

liberty Holdings - owns 52 per 
cent of liberty life/which is South 
Africa's third . largest insurance 
group. 


As Industry Minister Laurent Fabius considers asset swaps, Paul Betts looks at the options and the stakes 

France’s vital decision could reshape industry 


Wintershall 
expects lower 
refining loss 

By John Davtes tn Frartkfurt 

WINTERSHAilvthe West German 
oil, gas ahd chemical isuhridfeiy of 
BASF, expects, to cut its losses an 
oil refining this year, but sees no 
basic t u rnro u nd in this problem 
area. 

Herr Heim Wustefeld, chief ex- 
ecutive, said, ofl- refining losses 
should amount' to- more than DU 
200m (574.5m); compared with more 
than DU 300m last year. 

He said prices of oil product s had 
stabilised aftera drastic fall under 
Stroug competitive pressure Jn the 
first quarter of fids year. Even so, 

. refiw^qperatforo were still losing 
between DM 25 and DM 30 atanne. 


Salzgitter loss 
put at $234m 

By Our Financial BtofT 

SALZGITTEB, the West German 
state-owned steel . and industrial 
group, expects to run up losses of 
DM 630m (S234 jh) this year, accord- 
ing to the Finance Ministry, 

- The urimsifey said that more than 
DM 200m of the total would be In- 
curred by tbe company's ^upbuild- 
ing Unit, Howaldtswerke Deutsche 
Werft for the 'year to September 30 
1982, RnfogifteT reported net losses 
of DM 44-9tm,down from the DM 
388m of the previous- li months. 


THE FRENCH Government is sit- 
ting on a hornets’ nest of choices 
that wifi affect the future shape of 
French industry. M Laurent Fabius, 
Industry Minister, must dp c’de 
soon whether to approve a compli- 
cated series of asset straps between 
leading French nationalised 
private industrial groups. 

tf approved, toe swaps will entail 
a major restructuring of the coun- 
try's electronics and telecommuni- 
cations sectors with important ram- 
ifications into other sectors; includ- 
ing the domestic nuclear and steel 
industries. 

At the heart of the matter are 
talks between the country’s two 
leading nationalised electronics 
conglomerates, the Thomson group 
and Gompaguie Generate CEtectri- 
cite (CGE). After intense and secret 
negotiations between the two state 
groups' chief executives a bargain 
appears to have been struck. 

Thomson, which lost FFr 25bn 
(S271.4m) last year, is willing to 
shed its lossmaking telecommuni- 
cations operations to CGE to try to 
short-cut its uphill road to recovery. 

' In return for becoming the coun- 
try’s dominant telecommunications 
manufacturer and fulfilling a long- 
sought, dream, CGE would pass on 
to Thomson its 'military division 
and its interests in components and 
consumer electronics. 

■ The two companies believe this 
swap will help them reach the criti- 
cal sizes in key high technology and 


electronics sectors to enable them 
to compete adequately in the inter- 
national market 

M Alain Gomez, Thomson's chair- 
man, has consistently sought major 
industrial alliances to strengthen 
his group. In the consumer elec- 
tronics sector, Thomson this year 
acquired Telefunken of West Ger- 
many and signed a major video- 
cassette recorder (VCR) agreement 
with JVC of Japan after its attempt 
to buy Grundig collapsed. 

The CGE consumer electronics 
operations would further help 
Thomson enlarge its base in this 
sector. 

Thomson's military electronics 
business would be strengthened by 
toe takeover of COE’S Sintra mili- 
tary subsidiary. M Gomez would al- 
so unburden himself of the heavy 
costs of his Mpcr mmunimtinns di- 
vision if these operations passed to 
CGE. 

Tike other heads of nationalised 
state groups, M Gomez is under in- 
creasing pressure from M Fabius to 
return his company to profitability. 
Indeed, M Fabius again warned na- 
tionalised industry bosses publicly 
this week that he wanted to break- 
even by 1985 and that the renewal 
of their mandates would hinge on 
-their management performance. 

Far M Gomez, telecommunica- 
tions a»d Thomson’s medical equip- 
ment business have been the 
group's biggest financial drains. He 
has sought to sell the medical busi- 



. M Laurent Fabius 

ness, which is particularly mature, 
but has found no takers. General 
Electric of toe U.S. was one of the 
groups Thomson approached. 

Kith the prospect of having to 
keep the medical equipment busi- 
ness, M Gomez appears to have de- 
cided to shed bis telecommunica- 
tions operations, despite the long- 
term growth potential of this sector. 

Unlike Thomson, GGE is one of 
the few profitable nationalised 
French groups and makes money 
out of telecommunications. M 
Georges Pebereau, its managing di- 
rector and chairman of CGFs tele- 
communications subsidiary, Gt-Ai- 
cateL argues that telecommunica- 
tions wwipanies must be able to 
spend S200m a year to develop the 


new generation of tetewwnmnnirru 
tions equipment for the 1990s if 
they are to remain at the forefront 
of international competition. 

In France there is no group, not 
even Gt-Alcatel, able to spend that 
sort of money at present 

To stay in the race with the likes 
of American Telephone and Tele- 
graph (AT&T) of the U.S. and the 
other leading international telecom- 
munications groups and negotiate 
major advances, CGE believes toe 
French telecommunications market 
must be rationalised by creating es- 
sentially one dominant manufactur- 
er, rather than having three com- 
peting companies such as C it- Alcat- 
el, Thomson and CGCT, the crip- 
pled former French telecommunica- 
tions subsidiary of ITT of the U5. 

M Jean Pierre Brunet, CGEs 
chairman, said yesterday that *hic 
strategy was both in the national 
interest and in the interest of toe 
groups. 

Attractive as the industrial logic 
of the Tbomson-CGE canre-up may 
be, M Fabius faces an extre mely 
delicate decision. The French PIT 
and tp Wnmmnnirati miK authorities 
are fiercely opposed to the emer- 
gence of one «nng ip French telecom- 
munications supplier. 

They have long argued the case 
for competition in the domestic tele- 
communications industry and 
fought, successfully so far, attempts 
by some senior Socialist adminis- 
tration officials to set up a angle 


national telecommunications group 
called Telephones de France. CGE 
and Thomson are now proposing to 
set up just that 

There is also concern over the 
proposed assets carve-up within the 
two nationalised groups them- 
selves. 

The labour unions are worried 
that the proposed telecommunica- 
tions restructuring will inevitably 
involve additional layoffs at a time 
when several major companies, in- 
ducting Peugeot, are planning 
large-scale redundancies. 

CGE is also playing another big 
game of industrial Monopoly with 
the private Empain-Schneider 
group. 

Creusot-Loire. the financially 
troubled engineering subsidiary of 
Empain-Schneider, is trying to shed 
its lossmaking steel operations to 
the French nationalised steel sector 
and considering selling part of its 
70 per cent stake in Framatome. the 
French nuclear reactor company. 

M Brunet confirmed yesterday 
that CGE would like to acquire a 
stake in Framatome. 

This move would again fit CGE*s 
strategy to transform itself from a 
sprawling conglomerate into a 
group whose operations are concen- 
trated in three or four key sectors. 

M Brunet argues that a direct 
partnership between CGE*s engi- 
neering subsidiary. Alstbom Atlan- 
ta que, also involved in the reactor 


business, and Framatome would ul- 
timately strengthen the interna- 
tional competitiveness erf the 
French nudear sector, especially 
when bidding for international con- 
tracts. 

As in the case of the PIT and the 
proposed restructuring of the tele- 
communications business, however, 
Electricite de France (EDF), the 
French electric utility, is not keen 
to see the concentration of the 
French nuclear sector around a 
single group; and in EDF, M Fabius 
faces possibly the single strongest 
voice in France's powerful energy 
lobby. 

The Thomson-CGE and the Em- 
pain-Schneider-CGE negotiations, 
if they succeed, will represent the 
climax of a process of consolidation 
in French industry this year. 

Saint-Go bain, the nationalised di- 
versified glassmaker, has been 
moving into the water supply and 
public works business with its con- 
troversial acquisition of a 20 per 
cent stake in Generate des Eaux 
and its decision to acquire a 25 per 
cent stake in Sodete Generate d’En- 
terp rise from (inevitably) CGE. 

The proposed new asset swaps 
and the restructuring of the French 
telecommunications and nuclear 
engineering industry would clearly 
mark the most dramatic develop- 
ment in French industry since na- 
tionalisation after the left came to 
power two years ago- 


New IBM models 
put heat on rivals 

BY LOUISE KEHOE IN SAN FRANCISCO AND PAUL BETTS IN PARIS 


IBM, the world’s largest computer 
and office equipment company, in- 
creased pressure on its competitors 
in the Tnaiwfrawnp computer mar- 
kets yesterday with the announce- 
ment of two new mid-range proces- 
sors and price cuts on existing mod- 
els; IBM launched its Glendale 4361 
and 4381 processors which phig the 
performance and price gap between 
the five year' old IBM - 4300 'series 
and ihe higher performance 3080K 
computers. 

Shipments of some versions of 
the .4361 processor are scheduled to 
begin in tb6 fourth quarter of 1983 
and to become generally available 
early next year. The more powerful 
4381 will be shipped next year. 

The 4381 runs IBM’s newest op- 
erating system for large computers, 
the so-caBed “extended” architec- 
ture which had previously been 
available only on more powefnl and 
expensive Purchase 

for the 4381 will range from 
0,000 toSBSOJJOD. 

The 4381 offers up to three times 
the performance of IBM's currently 
available 4331 in commercial appli- 
cations. Prices will range from 
$150,000 to $275,000. 


IBM also announced price cuts of 
up to 12 per cent on its existing 
computer range processors. 

According to industry analysts, 
the IBM price cuts and the aggres- 
sive pricing of its new model will 
force competitors to cut their 
prices. 

The company has also announced 
the development of an experimen- 
tal 512K RAM (Random Access 
Memory) chip capable of storing up 
to 524^88 separate items of infer- 
motion. 

The new chip appears to leapfrog 
toe latest 256K chip design, which 
is only just becoming commercially 
available. IBM’s chip uses “plate- 
pushing" technology, which IBM 
says produces an electrical current 
twice as large as conventional data- 
reading methods, enabling the 
chip's density and reliability to be 
increased while maintaining high 
performance. 

The new chip, in its experimental 
format, measures 7.9Bmm by 
8.6mm. IBM said it can also be op- 
erated so that one, two or four 
items of data can be available si- 
multaneously. 


Dr Pepper 
seeks new 
debt cure 


By Gordon Cratnb In New York 

DR PEPPER, the third larged 
U5. soft drinks m anufactur er , 
which test year bought /Duarte 
Dry for $143Am, is exploring a 
posable merger or a debt res- 
tructure which may lead to the 
sale of some of hs assets. 

The Dallas-based ■ company 
said yesterday it had engaged 
Lazard Freres, the investment 
bankers, to consider plans ci ac- 
tion, but stressed that no trans- 
action was pending. 

It also forecast “dramatically 
improved” third-quarter earn- 
ings. For the three months to 
September 30 test year Dr Pep* 
per reported net income of $2 £xd 
or 12 cents a share, while sec- 
ond-quarter profits this year 
were down from 48 to 28 cents a 
share. 

Funds generated by a reshape 
would support development 
within toe company, it said. It 
had been approached by “other 
consumer product companies” 
with potential bids but had fol- 
lowed up none of them. 


Philadelphia Savings raises $360m 


BY OUR NEW YORK STAFF 

THE PHILA DELP HIA Savings 
Fund Society (PSFS), toe oldest and 
biggest savings bank in the U.S., is 
raising 5380m through one of toe 
largest ever initial common stock 
offerings in the U.S. 

The PSFS, with assets of more 
than SlObn the biggest bank in Phil- 
adelphia, is the latest in a growing 
list of US. savings banks which are 
dro p p in g their mutual status and 
converting to public share owner- 
ship. 


With falling interest rates there 
has been considerable investor in- 
terest in the stock offerings by sav- 
ings banks, of which there have 
been more than 20 so far this year. 
The savings banks have also been 
anxious to follow this trend, siiuy 
as mutual institutions they were 
unable to raise new capital from 
their depositors. With the increas- 
ing variety erf services they are now 
able to offer as a result of deregula- 
tion of their industry, the new capi- 


tal will enable them to diversity. 

The climate for savings bank 
shares has deteriorated, however, 
since PSFS first announced in May 
its intention to go public. As a result 
instead of the S480m to S640m it 
had hoped to raise, it has only been 
able to attract 5360m. 

This is still the second biggest 
stock offering by a UJ5. thrift insti- 
tution and only sligbtly less than 
the S387m raised by toe California 
Federal Savings and Loam 


Ogden in 

shipping 

spin-off 

By WIffiam Hall bt New York 

OGDEN Corporation, the US. con- 
glomerate, is planning to spin off 
Ogden Marine Inc (OMI), the sec- 
ond biggest independent bulk ship- 
ping company in the U.S. to its 
shareholders. The spin-off will take 
place in late December or early 
next year. 

OMI operates a fleet of 29 ships 
totalling 1.78m deadweight tons, in- 
cluding 18 tankers, five bulk carri- 
ers, three car/bulk carriers, two li- 
quefied petroleum gas vessels and 
one ore/bulk/oil carrier. OMTs net 
income totalled S2D.6m on sales of 
5226m in 1982. The company ac- 
counts for around a third of Ogden’s 
group net income. 

Ogden says that its current 
strategy is to emphasise activities 
which are not debt intensive, capi- 
tal intensive or cyclical and the 
spin-off of OMI fits in with its poli- 
cy of concentrating on service busi- 
nesses. 

The move, assuming it goes 
through, will eliminate a substan- 
tial amount of debt from Ogden's 
balance sheet and improve Ogden's 
ratio of long term debt to equity 
from 1.06 to 0.87. OMI currently ac- 
counts for close to two thirds of Og- 
den’s net fixed assets and 47 per 
cent of its long-term debt 


Metal prices 
lift Preussag 

By John Davies In Frankfurt 

PREUSSAG, toe West German met- 
als, energy- and transport group, 
has received a boost in profits in 
the second quarter of this year. 

The company said in an interim 
report that its results had been giv- 
en a lift by higher prices for ring 
and silver and by increased sales of 
coal and gas. Lower prices for lead 
had dampened toe improvement 
Preussag gave no details of its 
latest results, other than to describe 
them as better than in toe corre- 
sponding period a year ago. 


What do 
Dehenhams and 
International Stores 



in common t 


Bath are household names, and both have chosen technology 
with a proven worldwide reputation, 

TEC Bectront Cash Registers -Point of ’Sale Systems - 
Scales and Typewriters. 

Well be phased 
to make your 
business - 
our business 

A member of the Ibshiba Corporation 

TEC Europe Company Ltd., 

London Industrial Park. 

I, Easzbury Read, Beckton, London E6 4LP 

Telephone: 01-474 4050 Telex: 89S5322 


N.M. ROTHSCHILD ASSET MANAGEMENT 






Old Court International Reserves Limited 


Chairmans Statement m3 

// When we formed Old Court International Reserves Limited (OCIRL) 
in the summer of 1980, we could not foresee that it would prove so popular 
or fulfil such a range of needs for investors. We believe that OCIRL owes its 
success to the unique combination of principles on which it is based — a 
managed deposit service in the currency of the investor's choice. It combines 
a high degree of security and liquidity for the investor, and a simple means of 
switching between currencies. 

In its last financial year, OCIRL grew from US$242 to US$786 million 
and to US$1,006 million at the time of writing, continuing the substantial 
growth since formation. OCIRL's size gives its investors significant benefits; 
particularly in the reduction of costs and in obtaining competitive interest 
rates and foreign exchange conversion rates. As well as the US Dollar, 
DeutschemarK Sterling and now the Japanese Yen, seven other currencies 
are available to investors. 

The difficult international environment has emphasised the need for 
safe investments but fluctuating foreign exchange markets have also given 
investors favourable opportunities. 

Many investors know what currencies they would like to hold and do * 
not need professional advice, but those investing larger amounts may opt for 
a professional currency selection service. There are presently 261 such 
shareholders who have a total investment of US$60 million. 

The first serious money market funds were established a decade ago in 
the United States of America and catered solely for US Dollars. When we 
launched OCIRL it was the first money market fund to apply this concept to 
a range of currencies. I firmly believe that the international money market 
fund has worldwide appeal and that; in the long term, OCIRL will continue to 
meet it" 


If you would like a copy of the 
Company's accounts for the year 
ended 30th June; 1983, and the current 
prospectus please complete the coupon. 



Old Court International f 
Reserves Limited I 

NM. Rothschild Asset Management J 

Tftkadviprt a enTentttocsngtte^ gBc ntanaH-BattoittowbKiTbefa-ofpunJiage I 
shares of Old Court International Reserves LimJtni Shares may only be acquired | 
on the basis ot a current prospectus and application form, which are available 
front the Company. L 


To Old Court International Reserves Limited 
St Julian's Court St Peter Port Guernsey, CL 
Please send me a copy of the 1983 Annual Report 
and the current prospectus. 

Name 

Address 


FT 16/9 
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AB time securities have been sold. Thjj announcement appear* as a matter et recant onty: 


New Issue 




RESOURCES LTD. 


$44,625,000 (cdn.) 

3,500,000 Units 

Each Unit consists of one Common Share and one-half of a 1 987 Warrant. One 
1987 Warrant entitles the holder to purchase one Common Share on or before 
April 1 .1 987 at a price of $14.00. 

Price: $12.75 per Unit 

McLeod Young Weir Limited 

Richardson Greenshields of Canada Limited First Marathon Securities Limited 


Wood Gundy 

United 


Midland Doherty 

Unwed 


Bache Securities 

me. 

Odium Brown 

United 

McDermkf, Miller 

ftMcDermid 

Limited 

August 1983 


Dominion Securities 
Ames 

Unwed 

Pemberton Houston 
Willoughby 

Incorp or ated 

Levesque, Beaubien 

Inc: 

Peters & Co. 

Limited 

Osier, Wills, Bfckle 

Limbed 


Nesbitt Thomson 
Bongard 

he. 

Walwyn Stodgell 
Cochran Murray 

Limited 

Gardiner, Watson 

Limited 

Davidson Partners 

Untied 


Merrill Lynch, 
Royal Securities 

Limited 

Beif Gouinlock 

Unwed 

Loewen, Ondaatje, 
McCutcheon & Co. 

Lid. 

Geoffrion, Lecierc 
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Government 
warning on 
Fairfax bid 
for Syme 

By Michael Thompson -Noel 
in Sydney 

MR JOHN CAIN, the Premier 
of Victoria, warned yesterday 
that he might intervene in the 
bid by John Fairfax, the Sydney 
media group, to gain full control 
of David Syme and Co„ pub- 
lisher of The Age newspaper of 
Melbourne. 

Fairfax said on Wednesday it 
had agreed to raise its share- 
holding in David Syme from 57.5 
per cent to more than 70 per 
cent at a cost of A$5.7m 
(U-S.S5m), having bought most 
of the shares held by the Syme 
family. 

Its AS3.80 a share offer values 
Syme at A§45.6m, and would 
cost Fairfax just under AS20m. 

The other big shareholder in 
Syme is the Herald and Weekly 
Times group, with a stake of 
about 14 per cent. 

Mr Cain expressed “serious 
concern " at what he saw as a 
further narrowing of media 
control in Australia, and said 
there were u very wide and con- 
siderable powers to block the 
transaction.” 

He added: " A number of 
options, including legislation, 
are open to the Government, 
and we will be considering 
these and make a decision in 
the next few days." 

However, Mr Jeff Kennett, 
leader of the Victorian Liberal 
Opposition. criticised the 
Premier for “ putting his sticky 
socialist fingers into an area 
where the Government does not 
belong." 

Mr Creighton Burns, editor 
of The Age, said: “ I share (the 
Premier's) concern about the 
increasing industrial concentra- 
tion in the Australian news- 
paper industry, but I am afraid 
that to reverse that trend is too 
late.” 


Chris Sherwell in Jakarta reports on a financial revolution 

Money floods back to Indonesia 



This announcement appears as a matter of record only. 


Svenska Handelsbanken 

Flux 250,000,000 1983-1989 
Private Placement 


Underwritten and placed by 

Kredietbank S. A. Luxembourgeoise 

Banque Paribas (Luxembourg) S.A. Commerzbank AktiengeseUschaft 

Svenska Handelsbanken Group 


August 1983 



U.S. $40,000,000 



The Industrial Bank of Japan, Limited 
London 


Floating Rate London- Dollar Negotiable 
Certificates of Deposit due 1 7th September. 
1984 


In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
16th September, I9S3 to 16th March, 1984, the Certificates 
will cany an Interest Rate of IO-ft-% per annum .The 
relevant Interest Payment Date will be 16th March, 19&4. 

Credit Suisse First Boston Limited 

Agent Bank 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche A 
in accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 19th September 1983 to 19th December 
1933 has been established at 10 Vi per cent per 
annum. 

The interest payment date will be 19th December 
1983. Payment which will amount to US $6,477.43 per 
Certificate, will be made against the relative 
Certificate. 

Agent Bank 

Bank of America International Limited 




Creditanstalt 

Creditanstait-Bankverein 

Issue of up to 

U.S. $80,000,000 
Floating Rate Notes 1991 

Extendible n the Noteholder's option to 1997 
Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the three months from 
1 6th September. 1 983 to 1 6th December. 1 983 
the Notes will carry an interest rate of 10*% per annum. 
On 1 6th December. 1 983 interest of U.S. $25.75 will be 
due per U.S. $1 .000 Note and U.S. $257.52 due 
per U.S. $1 0,000 Note for Coupon No. 1 8. 

European Banking Company Limited 
(Agent Bank) 

1«h September. 1983 


AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$1 00.000.000 1 5!496 Notes due 1989 
convertible at the option of the holder to 
Floating Rate Notes due 1 989. 

For the six months period 15th September 1983 
to 15 th March 1984 the Floating Rate Notes 
will cany an interest rate of 1 0)4 % per annum 
with a coupon amount of US$5 1 .82 per 
US$1,000 Note and US$518.19 per US$10,000 
Note. The relevant interest payment date will be 
15th March 1984. 


BANKERS TRUST COMPANY 

FISCAL. AGENT 


AT LUNCHTIME on June 1 
this year, the heads of banks 
and financial institutions oper- 
ating in Jakarta received a 
telex asking them to attend an 
important meeting at Bank In- 
donesia. the central bank, that 
afternoon. Few of them had any 
idea that three hours later, a 
min or revolution would be 
under way. 

A number of liberalising re- 
forms took effect that Wednes- 
day with the over-riding aim of 
mobilising domestic savings. In 
a sweeping move, the Govern- 
ment anounced, among other 
things: 

• The removal of ceilings on 
interest rates which the five 
state-owned commercial banks 
could offer on rupiah time de- 
posits. 

• An exemption from tax for 
interest earned on time de- 
posits denominated in foreign 
currencies (matching an exist- 
ing rule regarding rupiah 
deposits). 

• The removal of all quantita- 
tive ceilings on bank loans. 

Fifteen weeks later, the im- 
pact appears little short of 
stunning, with the latest figures 
from Bank Indonesia, covering 
the period only to the second 
week of July, showing an ex- 
plosive growth in three-, six- and 
12-month deposits with the 
state-owned banks, which com- 
pletely dominate Indonesian 
commercial banking. Econom- 
ists reckon the trend has 
continued since. 

Interest rates on time de- 
posits meanwhile stand at 15-18 
per cent, having previously 
been fixed at a maximum of 
13i per cent for 24-month 
money. This free market level, 
quickly reached under a watch- 
ful central bank eye, is slightly 
too high, according to some pri- 
vate sector bankers, who add 
that there are signs it could 
weaken a little. Either way, it 
translates into an effective pre- 
tax return of a healthy 34 per 
cent 

The reforms are also 
believed to have attracted back 
a substantial part of the capital 
which fled Indonesia earlier 
this year, taking advantage of 
the rupiah’s free convertibility. 


TIKE DEPOSITS WITH INDONESIAN STATE BANKS 
(Rupiah bn) 


Period 

3 months 

6 months 

12 months 

24 months 

January *83 

3j4 

112 

39.1 

857.1 

February 

3 A 

IL4 

40.4 

849.5 

March 

3J 

114 

42J 

848-3 

April 

U 

11.2 

42.6 

838-8 

May 

8.T 

26.9 

42.2 

835.6 

June 

129.6 

119.3 

111.9 

763.2 

July week one 

1462 

133-4 

137.9 

753-0 

week two 

179.1 

134.8 

152.7 

744.6 


Source: Bank Indonesia 


This occurred particularly in 
the days and weeks ahead of 
the 27.5 per cent devaluation 
of the rupiah at the end of 
March. 

The money has been 
attracted back not only by the 
high interest rates on rupiah 
deposits but also by the tax 
exemption on foreign deposits. 
Thus, dollars have been return- 
ing from nearby financial 
centres like Singapore and have 
swollen both rupiah time de- 
posits and the local dollar 
market, although rates on the 
latter are less than the Singa- 
pore inter-bank offered rates 
(Sibor). 

Further consequences of the 
liberalisation have been felt on 
■the fledgling capital market, 
mainly to its detriment With 
high interest rates available at 
the banks, institutions have felt 
even more disinclined to pick 
up new share issues on the 
stock market, where the return 
is less. 

Indeed, encouraging activity 
on the seven-year-old stock 
market (where the 18th public 
issue doses next week and 
another five companies hope to 
go public over the next six 
months) cannot easily disguise 
some continuing problems 
which the Government is having 
difficulty in coming to grips 
with. 

Only two of the existing listed 
companies, for example, have 
actually managed to meet the 
projections they gave at the 
time they went public, and 
share prices — against the trend 
elsewhere — have weakened. The 
poor performance is partly a 
simple result of the recession 
but some of the companies 


have faced special problems. 
The tobacco company. PT BAT 
Indonesia, for example, has 
found it impossible to maintain 
its market share against the 
interests behind the Kretek 
Clove cigarette industry. 

Reinforcing the disincentive 
caused by the relatively poor 
returns has been the Govern- 
ment's own approach in trying 
to build up the markets, 
emphasising stability of prices 
(only a limited daily change in 
price is permitted) rather than 
free trading. The aim is to pre- 
vent gambling and speculation 
— the very risk element which 
many outsiders regard as an 
essential ingredient. 

To be set against this Is the 
Government’s decision this 
month to allow the sta te 
authority which builds toll 
roads. PT Jasa Margo, to issue 
its second five-year bond with a 
more attractive coupon of 16.5 
per cent and, for the first time, 
with no withholding tax on the 
interest payments. 

Although government institu- 
tions have still had to be 
encouraged to take it np, for 
financial institutions it repre- 
sents a way of producing a tax- 
free income. This is because 
they are not permitted to invest 
in bank time deposits. But 
holders of the previous Jasa 
Marga Issue, which had a lower 
coupon and no liberal tax pro- 
vision, are believed to have 
traded in their beddings for the 
new issue. The price of the 
earlier bond — the first domestic 
bond issued by a state-owned 
company— has thus suffered. 

In a country where there is 
effectively no government 
paper, the financial institutions 
remain under pressure to sup- 


port the capital markets. But 
many are too small, and most of 
the responsibility lies with PT 
Danurcksa. a large state organi- 
sation which is effectively a 
national investment company 
established to spread share 
ownership among lower income 
groups. 

The company has the right of 
first refusal on at least 50 per 
cent of any new issue, and 
either sells bearer certificates 
to the public in small denomi- 
nations or places shares in a 
mutual fund and sells stock 
units. But supporting a weak 
market appears to have become 
too burdensome and even the 
issuing of certificates is now 
believed to have stopped. 

A key weakness is the 
absence of secondary market 
activity, and here again the 
financial institutions are be- 
lieved to be involved in discus- 
sions with the authorities 
regarding ways to stimulate the 
secondary market. But develop- 
ments seem likely to depend on 
the primary markets becoming 
more attractive places to 
operate. . 

The state bank’s biggest prob- 
lems at the moment concern the 
product deployment of the 
funds they have attracted. The 
recession has taken such a hold 
that outlets are few. while the 
past pattern of putting funds in 
dollar deposits is not encour- 
aged by the Government. 

Other questions also remain. 
While the old days of cheap 
“liquidity credits” at the central 
bank and of credit ceilings are 
over, it is still unclear exactly 
how Bank Indonesia will wield 
the monetary instruments, 
which are so familiar elsewhere, 
to control credit and the money 
supply. The talk is of a new re- 
discounting policy and the use 
of penal rates. 

Secondly, while the mobilisa- 
tion and more efficient alloca- 
tion of resources is under way, 
it seems unlikely to have any 
practical effect until the reces- 
sion passes. Having completely 
reoriented the banking environ- 
ment in Indonesia, the central 
bank must reflect happily that 
it has picked the right moment 
to make its move, if somewhat 
ruefully at the recession’s tolL 


State takes Alcoa smelter stake 


BY OUR SYDNEY CORRESPONDENT 


ALCOA of Australia, the coun- 
try's largest aluminium concern, 
and the Government of Victoria, 
are to take a 25 per cent equity 
stake each in Alcoa’s moth- 
balled Aglbn (U.S.$S80m) Port- 
land aluminium smelter, in the 
hope that equity partners can 
be found to shoulder the re- 
maining 50 per cent 

Work on the project was sus- 
pended last year, Alcoa citing 
depressed world aluminium 
prices and Australia's declin- 
ing competitiveness as an alum- 
inium producers. 

A package deal will be 
offered to potential partners. 
The state Government’s belated 
Involvement in the project im- 
plies that it has settled its dif- 
ferences with Alcoa over power 
pricing. 

In Melbourne, it Is estimated 
that Alcoa was formerly hold- 
ing out for a tariff of about 2 
cents a kilowatt hour, against 
one nearer the 2.5 cents de- 
manded by the State Electricity 
Commission of Victoria. 

However, the details released 
yesterday were extremely 
meagre. 

Mr John Cain, the Victorian 
Premier, said: “ Agreement bas 
been reached between the 
(state Government and Alcoa on 
a package to be put to the third 
parties.” 

But the Liberal Party oppo- 
sition said Mr Cain's announce- 
ment was a “smokescreen and 
an insult to Victoria.” After 17 
months, said the Liberals, the 
Cain Government had simply 


" negotiated an agreement with 
Alcoa for more negotiations.” 

When Alcoa (51 per cent 
owned by Al uminum Company 
of America) suspended work on 
the Portland smelter last year, 
its chairman, - Sir Arvi Parbo, 
said -the -project had already 
cost A$250m, and that the last 
thing Alcoa wanted was to have 
to “ walk away." 

Last month, Alcoa said it 
would start operating its new 
A$320m alumina refinery at 


Wagerup, south -of Perth, 

Wagerup has been mothballed 
since mid 1982. It has an initial 
capacity of 500,000 tonnes of 
alumina a year, and will boost 
Alcoa’s capacity In Western 
Australia from 3.8m to 4.3m 
tonnes annually. 

In the June half, Alcoa’s net 
profit plunged by 49 per cent 
to SAi9m, almost half of it, or 
AS 9m, resulting from the de- 
valuation of the Australian dol- 
lar last March. 


THE KINGDOM OF 
THAILAND 
U54*M»a,000 
Hosting Rat* Notes 1M4 
In accordance with the prov- 
v is tons of the Notes notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at lOft % 
per annum. The Coupon Amount 
of USS5L23 will be payable on 
15th March, 1984. against the 
surrender of Coupon No. 10. 

16th September. 1 983 

Manufacturers Hanover Limited 
Agent Bank 



KABEL- UNO ELEKTROWERK GMBH 
has been acquired by 

NOKIA INTERNATIONAL AG (SWITZERLAND) 
a subsidiary of 
OY NOKIA AB 

We initiated this transaction and’ 
acted as advisor to the sellers. 

“Bonk Iran® <5dirufcec 


AUQURf IQAft 



Marsh & McLennan Companies, Inc. 


and 


Firemans Fund Insurance Companies 

have sold their indirect subsidiary 

Crusader Insurance PLC 


to 


CIGNA Corporation 


MORGAN STANLEY & CO. 

Incorporated 


September 6, 1983 


C.T. Bo wring & Co. 
Limited, a wholly owned sub- 
sidiary of Marsh & McLennan 
Companies. Inc., and Fireman’s 
Fimd Insurance Companies 
have sold their composite insur- 
ance subsidiary. Crusader Insur- 
ance PLC, to CIGNA Corpora- 
tion. 1 he aggregate proceeds 

were £80,600.000. 


Morgan Stanley, in ass 

‘‘“""‘‘bS-G-WarbiirgS 
Ltd., developed and impleme 
a divestiture strategy and 
gram, targeted and held di< 
sions with potential acquire 
a worldwide basis, and ens 
theorderly transfer of owne 

. this international *- 
institution. 



V 
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^ UK COMPANY NEWS 

sia T & N makes near £5m profit midway 
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FIBOT HALF 1983 performance 
<>y the Turner & Ncwall group 
is described as encouraging. 
There has been a return to 
profit, , mainly because of sub- 
stantially lower interest charges 
and better UK - operating results. 

However, asbestos health 
maims, and associated litigation 
costs “ remain a 'drain on profit- 
ability." In the l£S. efforts have 
been made to settle plain s . as 
expeditiously as possible in the 

interests of minimising costs. 

For the first -half the operating 
profit moved ahead from £13.6m 
to £16.1m. After provision for 
asbestos claims, £SAn - (£3Jm), 
and net financing charges of 
£&fim (£12J3m) there is a balance 
before tax of £4L9m, compared to 
a loss of £4-5m to the correspond- 
ing period. This had grown to 

£19 at the 1982 year-end, 
after £6.4m claims provision and 
net financing of £242m..- 
Despite the effects of recession 
in parts of Africa and India, and 
the dislocating effects of major 
changes in the UK. trading 
results in the second half axe 
expected to show a "modest 
Improvement " over the first 
Sir Francis Tombs, chairman, 
says interest - charges were 
reduced as borrowings fell, 
stemming partly from the sale 
of Hunt Chemical in March and 
partly from a ** determined 
attack " to reduce working 
capital. 

In the UK. net borrowings 
fell from XIOOm to £40m, and 
group net borrowings were cut 
from £Z3Sm' to ~£88m, reducing 
the debt/equity ratio from 55 
per cent to 27 per cent Pressure 
on working capital will generate 

John Lewis 
ahead. £10m at 
interim stage 

Higher contributions from 
both the department store and 
Waitrose supermarket- divisions 
resulted in a £9.7m advance to 
£25.4m in first half trading 
profits of the John Lewis 
Partnership. 

Department stores accounted 
for £5 .9m of the increase and 
Waitrose - supermarkets fS.Sm, 
with sales improving £36m and 
£85m respectively. Total sales, 
including VAT, for the period 
were £4$0m against £417.7 iel 
F or the year to January 29, 
1983 trading profits were £S0m 
(£44.8m) from sales of £9222m 
(JESlOm). 

After pension fund contribu- 
tions of £3.1m (£2 -8m), and 
interest £2. 4m (£3-3m) the sur- 
plus available for profit sharing, 
and subject to ' further tax, 
emerged more than doubled at 
£19. 5m agatost £92m. -- 

Magnolia -rises 

Pre-tax profits-' of 'MagnolM 
Croup (MotiWtegs), pictnrfr 

frame mouldings • concern, 

mowed ahead from £811,000- to ! 
£330,000 lor the^firsThaH ofiSSS, 
but the interim dlvidend ifif main- ’ 
tained at 0-6 per lOp share. 

Sales rose: by £lin to fS.Qftm 
and although there was a higher 
trading loss overseas of £67,000 
(£13,000), profits from : UK 
operations exceeded budgets and 
amounted to £397,000 compared 
with £324.000. 

The directors are cautiously 
optimistic that . .-overall UK 
results of the second half will 
be at least as good as those now 
reported. 

Tax charge for the six months 
is given as £206,000 against 
£161,000 and there was - an 
extraordinary debit, for the 
period,' - of £33,000. ' 


Trafford Park Estates 

Second half pre-tax profits at 
Trafford Park Estates rose from 
£LOSm to £1.22m, and figures for 
the full year to June 30 1983 
improved from £2,16m to £2 -29m. 
Group turnover fell, however, 
from £5-S4m to £5. 17m. 

The final dividend is raised 
from 6J25p to 6p net for an 
Increased total of 9-25p com- 
pared with 8.25p. Stated, earn- 
ings per 25p share were 14JB8p 
against lS.GBp. 

Tax for the year was little 
Changed at £649^71 (£645597), 
leaving - attributable - profits 
higher at £L59m -(£1.46m). Last 
year there was an extraordinary 
Item of £25,004. . . 


some further reduction in 
borrowings by the year end. but 
the buk of future cash inflows 
will have to come from operat- 
ing profits. 

Stock reductions, particularly 
in the UK. have necessarily 
impaired short-term perform- 
ance, but management controls 
have _ been tightened and 
m a nning - reduced further. 
During the six months the UK 
workforce fell from 12.183 to 

9,776. of which 1,270 was the 
result of disposals and the rest 
to consolidating operations. 

Sir Francis tells members that 
there are small signs of 
recovery in most of the trading 
areas in the UK, but “we are 
not relying upon such improve- 
ments and will continue to 
direct our efforts towards re- 
ducing manufacturing costs, im- 
proving product quality and 
increasing market share." 

. The U.S. manufacturing opera- 
tions are buoyant, due primarily 
to improved operating efficiency. 

Operations in much of Africa 
and in India are feeling the 
effects of the world recession 
and severe drought. However, 
results from the Zimbabwe 
manufacturing group are 
encouraging and some limited 
progress bas been made towards 
restoring the profitability of the 
mines there. 

After tax £3.9m (£6-3m) and 
minorities £700,000 (£Uni), the 
net profit tor the first half came 
out at £300,000 (loss £lL9m). 
Taking in extraordinary credits 
of £ff.7xn brings the available 
balance to £7m. Earnings are 
shown at <L27p (loss I055p) and 





Sir Frank Tombs, chairman 
of Turner and NewaU 

the interim dividend is held at 
0-25p net per share. No final 
was paid in 1982. 

Group sales to third parties 
totalled £254-5m, against 
£328.Sm, and Included £265m 
(£263m) from con tinuing activi- 
ties. A geographical split of 
the sales and operating profit 
(£16.1m against £13. 6m) shows; 
UK £143m (£184m) and £4-6m 
(£2.8m); other European £22m 
(£35m) and £0.9s> (loss EOSm); 
Africa £5 5m (£79m) and £7.1m 
(£8m); North America £30m 
(£43m) and £1.6m (£L4m); 


India and Pacific 28m (£24m) 
and £L9m (£2. 3m). 

A divisional summary shows', 
plastics and chemicals £46m 
(£l09m) and £2.6m (same); auto- 
motive components £103m 
(a 06m) and £&n (£L5m); con- 
struction and industrial 
materials £10Sm (£11 lm) and 
£6.1m (£9.5m): joining £21m 
(£39m) and £1.4m (nil). 

Disposals during the period 
resulted in an extraordinary net 
profit of £11.7m. In addition to 
the sale of the 63.4 per cent 
holding in Hunt Chemical, dis- 
posals included the 50 per cent 
interest in Coopers Mechanical 
Joints (Australia) and a gasket 
company in Canada. Two loss 
makers were also divested, one 
in Korea by closure and the other 
in Belgium by sale, provision for 
both having been largely made 
in the 1982 accounts. 

This profit provided an addi- 
tion to company’s depleted 
reserves, but it has been par- 
tially offset by a £5m provision 
for writing down a number of 
redundant manufacturing facili- 
ties, a review of which is under 
way. 

The chairman says the strategy 
of the group does not rely upon 
making further major disposals, 
but is concentrated upon making 
the core businesses profitable. 
“ While much remains to be 
done, encouraging progress is 
being made in all companies," he 
says. 

At June 30, shareholders' 
funds were shown at £240.3m, 
compared with £235. lm at 
December 31 last. 

See Lex 


Liverpool Post £2.3m halfway 


FIRST-HALF taxable profits of 
Liverpool Daily Post and Echo 
moved ahead to £2 .3m, against 
£L85m, and the Interim divi- 
dend is lifted by G.2p to SAp. 

Turnover for the 26 weeks 
to June 25 1983 was £32.5 9m 
compared with £3L9m. Earnings 
per 50p share were 10. 5p 
against 6.9p after tax of £L12 m 
<£1.07m). 

During the half year the 
group acquired three small com- 
munity newspapers in Pitts- 
burgh, U.S., and wrote off the 
related goodwill. Also a 
specialised but loss making 
papemnU at Bolton and its 
associated finishing plant were 
closed. At Liverpool Daily News- 
papers a programme of 
rationalisation including volun- 
tary severance was effected. 
These actions resulted in extra- 
ordinary items of £L913m 
(£315,000). 

The directors say that overall. 


earnings from UK newspapers 
were slightly lower. While paper- 
making experienced a very poor 
start to the year it managed to 
significantly improve second 
quarter earnings in the wake of 
the closure of the loss-making 
paper-mill. With the packaging 
companies maintaining their 
steady progress, this division 
achieved record second quarter 
profits. 

The hoped for improvement in 
economic conditions in the 
Canadian company’s markets 
started to show through during 
March. With recent investment 
in advanced technology restrict- 
ing marginal production costs, 
the subsequent small gains in 
advertising volume and the paid 
circulation helped to generate 
record profits. 

They say that in the U.S., for 
which the local economic climate 
has been slow to improve, earn- 
ings have progressed in response 
to past management attention in 


Pittsburgh and the first steps in 
production rationalisation in 
South Chicago. Results from the 
North American operations were 
up by over SO per cent, partly 
due to favourable exchange 
rates. 

During the last 12 months, 
newspapers have benefited from 
stability in the price of news- 
print. However, this favourable 
state of affairs may not continue 
for too long, particularly in 
North America, they add. 

In the UK. against the back- 
ground of a comparative weak 
Merseyside economy, the drive 
to secure market share for com- 
pany's newspapers continued. 
This will be further demon- 
strated this autumn by the 
change to tabloid format of the 
Uvcrnool Echo and the launch 
of a free newspaper in conjunc- 
tion with United Newspapers in 
St Helens. The associate costs 
will limit second half earnings 
in this sector, they say. 


Sale Tilney first half advance 


A' £100,000 RISE., in pretax 
profits for the haAf, year tq.end- 
May 1933 jmd expectations of a 
“ reasonable Improvement " in 
figures for the full year are 
reported by Sale Tilney. 

On turnover up from £3L44m 
to £32J52m profits reached 
£805,000 and the Interim divi- 
dend is being increased by G.5p 
to 4.25p net per 23p share— a 
final of 5p was paid for the 1981- 
82 year from taxable profits of 
f 1.81m. . 

The food division, though ex- 
periencing Intense competition, 
is continuing to expand In 
manufacturing and the indus- 
trial sector is .beginning to see 


its order books increase as new 
machines, come on to the market 

The insurance' division is pro- 
ducing significant growth in 
profits which is -expected to 
continue. 

Sale Ulney intends to form a 
company in the Isle of Man with 
an issued and paid-up share 
capital of £Zm divided into 
500,000 ordinary of £l and 15m. 
5 per cent redeemable prefer- 
ence. The capital will be 
entirely funded from resources 
already available to the group. 

The directors say approval of 
ordinary shareholders is 
required and notice convening 
an EGM bas been issued. They 


point out that they are confident 
that the new company “should 
produce additional worthwhile 
profits " and unanimously recom- 
mend shareholders to approve 
the resolution. 

Tax for the first half took 
£153,000, against a previous 
£101,000 and minorities 
accounted for £21,000, compared 
with a credit of £27,000. 

Thwe was also an extra- 
ordinary debit of £108,000 
(fl.lSm credit), being an 
estimated net loss on the dis- 
posal of Sintered Glass Products 
When the disposal is completed, 
the directors expect this loss to 
be eliminated. 


George Oliver £29,000 in black 



PROFITS FROM properly sales, 
up from £199,000 to £223.000, has 
left footwear distributor George 
Oliver (Footwear) £29,000 in the 
black at the pre-tax level, for the 
first half of 1983, compared with 
losses last time of £68 ,000. 

The interim dividend is 
Increased from L32p to L45p net 
per 25p share — last year’s final 
payment was 4L68p and total tax- 
able profits amounted to £L43m. 

Sales for the six months rose 
from £14m to £1 5.45m. Since 
June, sales have benefited from 
the prolonged spell of summer 
weather and the board 
approaches the autumn and 
Christmas trading periods with 


confidence that the reconstructed 
company is new well able to 
secure its market share. 

The directors explain that a 
sales increase of 10 per cent for 
the first half was below expecta- 
tions, the shortfall being largely 
due to the very wet spring and 
early summer, with the con- 
tinuous rain severely depressing 
tile sale of spring merchandise. 

Property rationalisation which 
started in early 1982 has con- 
tinued and a further 11 branches 
were closed during the half-year, 


six to towns where the company 
had dual representation and 
five unprofitable ones. 

In addition, Oliver re-located 
in Worcester and Clacton and 
modernised a further 12 units. 
The building of the new head 
office and warehouse commenced 
in April. 

Tax charge for the half year 
took £22,000, compared with a 
£44,000 credit and there were 
extraordinary credits, much 
lower at £18,000 (£913.000). 


RESULTS AND ACCOUNTS IN BRIEF 


PLC 


» year to 2nd April, 1983 |j| 
mark in his Report states:— 'll 

n exchange rates, the fined 
’"’the interim forecast. The 
a cost of £ 183,000 and Its 
‘ ie main factory at Alford, 
is now trading profitably, 
ut we have acquired two 
iary Swatch from 
)e of digital quartz watches, 

divisions have several 
ht path controller for 
e foren ce to search and rescue 

oral upturn In profit 

future. In view of the 

at present it Is difficult to 
for the year except to say 

Directors recommend a final dhfidend of 7%P giving a total for 
theyearof I2p comp ared with 11%p far the previous year. 

1982 

profit Turnover Profit Turnover 

— TV' • eoOO SVOO £000 fl'OOO 

Bnirfnrtili’lfUl - 1.313 22.13* 1.483 22.478 


Turnover 
CTXK7 
22.137 

7,588 

29,725 


22,478 

7.908 

30.386 


- Copies of the fuff Report can bo obtained from the Secretary 
- - - 80 Gloucester RoatL Croydon CR92LD. 


COMMONWEALTH DEVELOPMENT 
FINANCE CO. — Pro -tax profits for the 
yaw n> xha end of March 1983 £2. Dim 
(El. 68m), tax £525.000 (£906.000), n« 
profits Cl .49m (El .17m). provisions for 
tosses on Investments £639.000 
(£214,000). thireholdin' fundi C6.5m 
(C4,3n>), Investments £ 11 . 12(11 

(£11. 51m), not current assets £2J56m 
f£1.134nij. Meeting: 1. London Bridge 
Walk, SE, on October 5 et 3.45 Pm. 

F. fc C. EUR0TRU5T (investment 
trust) — For year to June 30 1083: 

franked Income (48.601 (£57.661): 

unlranked Income £374.278 (£305.000): 
management expenses end interest 

£184,316 (CT 22.657): taxable income 
£225.561 (£239.904); tax £100,727 

(Cl 06.5Q7): net Income £127.834 

(£133.307); ordinary dividend C 11 B. 2 SO 
(£112.500): re rained income £11.584 
(£20.807); atarod awnings par share 
I.TOp (1.78p): dividend per share t_55p 
n« (1,5g); totei assets and liabilities 
£8. 38m (£5£2m); nnt asset value per 
shire 97. ip (61.1 p). Meeting: Laurence 
Poo n may Hill. EC. October Iff, 2.39 pm. 

J. HEWITT AND SON (FENTON) 
(industrial and domestic refract ones 
maker) — Rasuira lor first hall of 1983: 
Interim dividend 0.6p (0.45p); turnover 
C3.21m (£2. 19m); pra-ux profit 

£360.000 (£92,000): interest £22.000 

(£30.000); tax £101.000 (£15.000): 

Stated earnings per share lOSp (2.6p). 
Directors say results for the second 
half should be similar to those of the 
firm. 

WHOLESALE FITTINGS (electrical 
distributor)-— Hoautta for the year w 
April 23 reported on August 20. Share- 
holders’ funds £1 0.84m (£9.22m); fixed 
assets £7 .32m (DJEro); net current 
easels £ 12.11 m (£l0.49m) including 
stocks £7.7m (£7. 45m): increase in net 
M Ovid funds f1.56m (£1.13m). Meet- 
ing, Great Eastern Hotel. Liverpool St, 
EC, on October 6 1883. at noon. 

ENGLISH AND SCOTTISH IN- 
VESTORS — Gross revenue Cl.im 
(£844,254) for half year to July 31. 
1SS3. Pre-tax revenue 0688,953 
(£596.091). Tax £254.838 (£210,244). 
Available revenue £434.115 (£384.847). 

| Earnings per share l.05p (0.03 d). Nat 
asset value after prior charges at par 
145.1c (111.8p ns at January 31. 19831. 

FASHION AND GENERAL INVEST- 
MENT— flesulm for the year to March 
31 1883. Profile before tax £329.463 
(£422.734). Tax not £148.034 
(£206,559). minorities £44.000 (same), 
to leave attributable profits of £181,375 
(£217.131). Final dividend of 7p <7.9p) 
malting total l2p (E14.4p). Net asset 


value per Sp ordinary stock unit . 
increased from 322.3 d to 399.6p during 
the period. Louver interest rates con- 
tinued to affect the company's results 
during the year, together with further 
long term Investments made with a 
tower immediate rata of return. 

TOR INV E STME N T TRUST — Results 
for the year to July 7 19B3: Nat revenue 
£512.000 (£472.000) after tax £288.000 
(£250.000). Gross Investment income 
£863,000 (£785.00). Deposit interest 
£14.000 (£116.000). Final dividend per 
income share 7p (6.3p) making I0.5p ; 
(9 Bp) and per capital share I.OSp 
(0.98p). Nat asset value per income 
share 87.33p (72.17p), and per capital , 
there 525. 2p (346.48P). 1 

NEW EQUIPMENT— Results lor six 
months to April 30 1983: Interim dlvl- t 
dond 0.35p (same). Turnover C1.428m \ 
(El .411m). Trading profit £145.755 | 
(£173.078). Tax £89.482 (£65.000). 

ALBANY INVESTMENT TRUST — 
Interim dividend 0.7p (same) net for 
hat! year to Auqusi 31 1983. Gross 
revenue £112.051 (£110 239). Net 

assat value per share 80.85p (57.D2p). 

ARGYLL FOODS — Results lor the 
year to April 2 1983 reported Aug 15. 
Fixed assets £1 43.02m (Cl 33.36m): net 
current liabilities £28.35m (£15.42m); 
shareholders* funds £77.62m (C87.2lm): 
reduction in working capital £33. 93m 
(£ 1 0 . 02 m): increase in net cash 

balances ££3.47m /£5.27/n). The current 
year has started well and Mr James 
Gulliver, chairman, views the future 
with confidence. Compensation ior loss 
of office £46.000 (nil). Meeting: Inter- 
Continental Hotel. London. W1 on 

October 5 at noon. 

RELIANCE KNITWEAR GROUP — 
Results lot the year ru April 30 1983 
and prospects reported August 19. 
Group ahareholdere' funds £4m 
(£3. 88m): fixed assets £3. 18m 

(£2.54mj. net current assets £1.19m 
(£1 28 m) including bank overdraft 

£1 ,71m (£652.233) and cash at bank 
and In hand £568,442 (£58.573), 

decrease in net liquid funds £744.060 
(£268.000). Meeting: Halifax, Octo- 
ber 6, noon. 

TR CITY OF LONDON TRUST (invest- 
ment trust) — Results for the year to 
Ju»o 30 1983 already known. Total 
assets loss currant liabilities 179.37m 
(54.84m), nat asset value per defened 
share 158, 6p |107.3p), net current 
assets El. 19m |C2.29mi. including cssh 
n| bank and short term deposits £l. 28 m 
(£3. 15m). Meeting. Mermaid House. 
EC. October 5, 11.45 am. 


Italian 
side hits 
Barrow 
Hepburn 

PRINCIPALLY because of a 
reduced performance in the 
Italian subsidiary R izei, pre-tax 
profits Of engineering, rubber, 
hide concern, Barrow Hepburn 
Group fell from £320,000 to 
£409.000 lor the first six months 
of 1983- 

Luigi Rizzi (specialist manu- 
facturer of high quality proces- 
sing machines for hide and skin 
tanning industry, had to bear the 
start-up costs of introducing 
three new models into its range 
during the period, the directors 
explain. 

Turnover amounted to £ 15.5m, 
compared with £19.1Sm, but the 
directors point out that adjusted 
for companies sold, the figures 
were similar. 

The interim dividend is main- 
tained at O.gp net per 25p share 
last year's final distribution was 
1.4p and pre-tax profits were 
£865.000. 

Operating surplus for the half 
year was behind at £519,000 com- 
pared with £627,000 and net in- 
terest payable was £110,000, 
against £107,000. 

Tax charge was £161,000 
(£153,000), including £137,000 
(£23,000) for UK. and after pre- 
ference payments of £39,000 
(5a me) the earnings attributable 
came through behind from 
£326,000 to £209,000. Earnings 
per share are shown as 0.82p, 
against 1-27P- 

London Shop Prop. 

Pre-tax profits of London Shop 
Properly Trust increased from 
£3.42m to £4. 72m during the year 
to April 30 1983. 

Apart from listed investment 
income, down from £135,000 to 
£118,000. all other areas recorded 
improvements. 

Property revenue rose by just 
over £lm to £5.99m. property 
and investment trading was up 
at £220,000 against £135,000. and 
housebuilding lifted its contribu- 
tion from £228,000 to £549,000. 
The taxable result was struck 
after interest of £2.16m (£2 ,06m). 

The final dividend is lifted • 
125p to 4^25p which, with the 
higher interim payment, raises 
the total to 5.75p compared with 
4L25p. 

Tax for the 12 months took 
£L7m (£690,000), minorities 
were £27,000 (£11,000), and 

there was an extraordinary 
debit this time of £22,000 (credit 
£72,000). 

Basic earnings per 25p share 
are given as 9.4p <8.9p), and &p 
(8-3p) folly diluted. 

Dowding & Mills 

Taxable profits of electrical 
and mechanical engineer Dowd- 
fng and Mills improved by 
£300,000 to £L.95m for the year 
to end-Juoe 1983 and with earn- 
ings ahead by 126p to 4,63p per 
lOp share the dividend total is 
being stepped up from 3-87p to 
2.15p net by a final of lJS9p. 

The new financial year has 
started “ reasonably well " with 
a “ modest " improvement during 
the first two months’ trading. 

Turnover for 1982-83 rose to 
£18,lm (f 16.76m). Tax charge 
was lower at £548,000 (£624,000). 

Higbcroft Inv. 

The interim dividend from 
Hi Rh croft Investment Trust is 
being lifted from L25p to 1.4p 
net in respect of 1983. 

In the first half of the year 
revenue rose from £118,000 to 
£135.000, subject to tax of 
£62,000 (£55,000). Earnings are 
shown at 2.66p (2.31p). 

Keep Trust 

As anticipated, the Keep 
Trust traded profitably in the six 
months to June 30 1983 return- 
ing figures of £236,000 at the 
attributable level, compared with 
losses of £77.000 for the same 
period last year and a fall-year 
deficit of £441,000. 

The interim dividend is being 
omitted— last time 0.3 Sp was 
paid but the final was also 
passed. Earnings for the half 
year amounted to O.Sp (0.2p 
loss). The group has Interests 
in investments, motor trading 
and engineering. 


Thii oruuawmnt appturt us - nuftrr of ruirif cn/ji. 


SAL 


WORLD BANK 


'to/v and p 


September 1933 


International Bank for 
Reconstruction and Development 

¥ 25 , 000 , 000,000 

Term Loan 

Managed by 

The Mitsubishi Trust and Banking Corporation 

Provided by 

The Mitsubishi Trust and Banking Corporation 
The Mitsui Trust and Banking Company, Limited 
The Sumitomo Trust and Banking Company, Limited 
The Toyo Trust and Banking Company, Limited 
The Yasuda Trust and Banking Company, Limited 
The Ghuo Trust and Banking Company, Limited 
The Nippon Trust and Banking Co., Ltd. 


The Mitsubishi Trust and Banking Corporation 


BANRO INDUSTRIES pic 

Interim Results - Unaudited 


Rusutts for tha half yratn 

30.6.83 

30.6.82 

Year to 
31.12J32 

Turnover 

£ 

12.781.630 

£ 

14,006,70) 

£ 

24,131,833 

Profit before tax 

101.066 

■324.111 

508.450 

Profit after tax 

69,888 

164,779 

261.167 j 

Ordinary Dividend (net) 

39.064 

38,833 

194,316 ' 

Ordinary Dividend pershars (net) 

0.575p 

0.575p 

3.00P 


ffTha Interim result, as forecast in my comments to S hanetioldo rs at the Annual 
General Meeting, was effected by disputes earlier In the year at Ford Halswood, 
Austin Rover and also at our French subsidiary customers' plants. 

Losses also continued at the factory we established at Telford for the manufacture 
of Ugnotockbut 1 am plea s ed to report that these have now reduced and • small 
profit is anticipated from this operation in the last quarter. 

As to future prospects, the present indications are that profits for the second half 
of 1983 should exceed the interim figure but it would be unwise at this stage to 
forecast the total for the year. 

Looking ahsad to 1 984. our order books reflect s a tis f ac to ry levels of business, 
which should result in increased profitability-^^ 

Edward Rosa, 

Chairman and Chief Executive 


The principal acttvhles of the Same Group are the menufactareaf 
Iranwd windows, rolled sections, motor cat body components, off 
highway vehicle components, the continuous processing of mood 
in coll form, for the sea. air. road, rail domestic appliance and 
tMilkflns industries. 



Magnet 0 Southerns 

FOR ALL THAT’S GOOD IN WOOD 

Pre-tax profits up 28.7% 

Prospects this year and for the future 

-very good 


We opened 10 new branches last year. We expect a 
further 15 new branches to be opened by March 1984. 

New products serving us well include our range of oak 
kitchen units and our high performance douglas fir 
windows, which offer much potential for the future. 
The rapid move towards timber frame housing augurs 
well for our Timber Division. 

Low emissivity glass, to be used in our new range of 
high performance double glazed windows, is an 
exciting development because the process gives 
effective insulating value as good as an average 
house wall. 

Activity levels in the building trade have improved and 
the forecasts are that this trend will continue, 
resulting in a higher consumption of the goods we 
manufacture and sell. 


Salient figures— year ended 

31.3.83 

rooos 

31.3.82 

rooos 

Grouptumover 

161390 

136,355 

Group profit before taxation 

24,590 

19,107 

Group profit after taxation 
Dividends perordinary share 

15,898 

12,165 

of25p 

3.9p 

3,33p 

Earningsperordinaryshareof25p 

9.6p 

7.4p 


We have spent a lot of time and money these past few 
years in opening many new branches and new 
factories and in getting ourselves fit and ready to cope 
with any sharp upturn in activity. We may well be on 
the threshold of such a scene and any appreciable 
uplift in activity will see our Group doing very well. 

S. Oxford, Chairman 
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UK COMPANY NEWS 


North American side helps 
lift United Biscuits 35% 


THE " GOOD ” profits forecast 
by United Biscuits (Holdings) 
for the interim period turn out 
to be £34-5m, which represents 
an £8. 9m. (or 35 per cent) 
advance over the corresponding 
period of 1982. 

And for the full year the out- 
look is very encouraging, says 
the chairman Sir Hector Laing. 

While the greater part of the 
increase in the 28 weeks ended 
July 16 1983 came from the U.S., 
all areas shared In the “excel- 
lent performance," Sir Hector 
tells members. Benefit from the 
translation of North American 
profits into sterling, compared 
with the same period last year, 
amounted to £ 2 . 3m before tax. 

In the period group turnover 
shot up by £117m to £718.4m, 
while the trading profit rose by 
£7£m to £42.7m- Interest charges 
at £8 -2m showed a £lm saving. 
The interim dividend is being 
raised from 2J25p to 2.7p net at 
a cost of £8.5m (£7.1m). 

The turnover and trading 
profit were geographically split 
as to: United Kingdom £40L8m 
(£351 -5m) and £19.9m (£185m); 
North America £297.4m 
(£233. 7m) and £22 .2m (£15.Sm); 
rest of the world £195m 
(£16.2m) and £ 0 . 6 m (£02m). 

In the second half North 
American profits will continue 
to be very satisfactory, but will 
not show the same percentage 
Increase because, Sir Hector 
explains, of the very consider- 
able marketing costs of Keebler's 
entry into the West Coast and 
to the dollar translation yielding 
a lesser benefit 

At home, notwithstanding the 
exceptionally hot summer — 



Tarry Kirk 

Sir Hector T-alng , chairman of United Biscuits (Holdings), 
seen operating machinery at one of the company's factories. 
He reports interim profits ahead by 35 per cent and says 
the outlook for the year is very encouraging. 


which is an adverse factor for 
the trade — Sir Hector would 
expect to see second half profits 
increase by a greater percentage 
than in the first period. 

After tax £11. 5m (£8.9m) the 
net profit for the 28 weeks 
amounted to £23m (£16. 7m), for 
earnings of 7.3p (5.3p) net per 
share. For the 1982 full-year 
profit before tax was £ 68.4m and 
the dividend total 5£p. 

The group is the largest biscuit 
manufacturer outside the U.S. 
and makes over 100 brands under 


the names McVitie’s and Craw- 
ford's. It also produces snack 
products, potato crisps and 
processes nuts under the KP 
brand. 

The run down of production 
at the Liverpool biscuit factory 
over the next three years has 
been brought about because of 
the need to reduce costs in the 
increasingly competitive biscuit 
market Provision for the costs 
■will be made at the year end and 
will be treated as an extra- 
ordinary item. 

See Lex 


William Baird expands to £3.6] 


IMPROVEMENTS in certain 
areas of group activities at 
William Baird in the first six 
months to the end of June 1SS3 
helped boost pre-tax profits from 
£2.74m to £3.55 ul However, 
the directors say that results 
were helped by seasonal factors 
and that achieving increases in 
the second Half may prove more 
difficult 

The net interim dividend is 
being lifted from 5.6p to 6.3p — • 
the Increase is to redress the 
imbalance with the final. In 
the last full year a final of 8.75p 
was paid from pre-tax profits of 
£8.Sm on turnover of £185. 57m. 

Earnings per £1 share, for the 
six months were shown as in- 
creasing from lip to 145p. 

Turnover of this group with 
interests in textiles and Invest- 
ments expanded from £32.49m 
to £89.76hl 


A breakdown of turnover and 
operating profits (£4. 56m, against 
£4m) shows: Baird Textiles 
£ 62.11m (£58. 02m) and £3.11m 
(£2.75m); Darchem £27. 65m 
( £24.47 m) and £928,000 
(£722,000). Profits from invest- 
ments fell from £529,000 to 
£518,000. 

• comment 

William Baird's interim profits 
were a good £}m ahead of market 
expectations. The shares gained 
5p to 288p, and only the rather 
downbeat tone of the chairman's 
statement prevented further 
gains. The advance in the 
textiles division was almost 
entirely volume gains and 
Dannimac. already a good 
acquisition, was particularly well 
served by the wettest of wet 
springs. Baird has now built up 
its cash pile to around £16m. bat 
the company feels It can squeeze 


a lot more out of its existing 
mix without resorting to acquisi- 
tions. Baird would obviously be 
doing tremendously to match the 
30 per cent improvement shown 
hitherto, throughout the season- 
ally more significant second 
half. But the caution expressed 
by the company yesterday 
seemed more a general wariness 
about the extent of economic 
recovery and fluctuations in 
sterling. It does not indicate 
that the improving trend has 
started to wane. Baird could 
reach £l0-3m for the full year, 
putting the shares on a prospec- 
tive multiple of 10.7. As for the 
dividend, a total net payout of 
15.75p would- hardly strain the 
coffers. A prospective yield of 
8 per cent combined with the 
fact that the market capitalisa- 
tion is about a third covered by 
cash alone, makes the shares 
look cheap. 


Sirdar rises 
to £7.65m 
and lifts 
distribution 

AN INCREASE in second-half 
taxable profits at Sirdar from 
£3 -23m to £458 m, lifted the total 
for the year to June 30 1883 to 
£7.65 m. compared with £6. 18m. 
Turnover for the year moved 
ahead by £2.74m to £30.Q2m. 

The final dividend of this 
knitting woo! manufacturer is 
being raised from 2J5p to 32p 
net per 25p share, making a 
higher total of 5.05p (Alp). 
Earnings per share are given as 
20.15p (26.47p). A one-for-one 
scrip Is also proposed. 

Operating profits came to 
£7.17m (£5 29m) and interest 
and other income was £479,000 
(£290,000). After tax of £251m 
(£ 2 22m) the attributable profits 
emerged at £4. 83m (£3.84m in- 
cluding an extraordinary debit 
of £115.000). 

Current cost adjustments re- 
duced pre-tax profits to £6. 72m 
(£5. 47m) and earnings per share 
to 1657p (13.53p). 

• comment 

Sirdar’s figures are impressive. 
On a sales rise of 10 per cent, 
takin g in two or three points of 
extra volume. Sirdar has pushed 
operating profits up 22 per cent 
And those record profits have 
been achieved in a year when the 
company moved a factory and got 
its production into “ a right 
shambles " for three or four 
months which cost it some 
marker share. With trading 
margins running at 24 per cent 
and a return on capital employed 
of 38 per cent there are some 
textile companies who cookl envy 
Sirdar's “ shandies." Branded 
wool accounts for around half 
the UK market and Sirdar is the 
largest player in the branded 
market with about a third. Coats 
Patous comes second but leads 
the field in own brand wools for 
major retailers. To bold Its posi- 
tion Sirdar has kept up a steady 
flow of capital expenditure on 
re-equipping that has resulted in 
a drop of a third in the labour 
force over the last five years. 
Capital spending last year was 
£3m but stiH liquid funds rose by 
£2 .8m to £6.6m. Diversification 
seems an obvious ploy to aug- 
ment the steady but slow growth 
of hand knitting. So far the 
problem has been isolating a 
suitable target Meantime, the 
price of 192p puts the shares on 
an actual p/e of 9.4 whole the 35 
per cent yield is covered over 3 
♦wmw on CCA earnings. 


Danish Bacon 

In yesterday's first edition the 
headline on Danish Bacon should 
have read deficit reaches £0.7m. 
and not £4.7m. 


c%> 


John Lewis 
Partnership pic 

department stores and 
Waitrose supermarkets 

Consolidated results for the half year ended 30 July 1983 



1983 

1982 


£m 

£m 

Sales (including VAT) 

490.0 

4177 

Trading Profit 

25.4 

15.7 

Interest 

2.4 

a3 

Pensions Rind Contributions 

3.1 

28 

Preference Dividends and 

Related Tax 

0.4 

0.4 

Surplus avaHable for profit sharing 
and, subject to further taxation, 
for retentions 

193 

9.2 


Sales rose by £72 million (17%) to £490 millioa Department 
store sales increased by £36 million (17%) and sales in Waitrose 
supermarkets by £35 million (18%). 

Tirading Profit went up to £25.4 million, an increase of 
£9.7 million (62%) compared with last year. The department 
store division contributed £5.9 million of the increase and 
£3.8 million came from Waitrose supermarkets. 

Profit Sharing.The profit available for retentions and profit 
sharing (subject to further taxation) increased by over 
£10 million (112%) to £19.5 million. Allocation between 
retentions and profit sharing is determined when the results 
for the full year are known. 


For further details of the results and/or the John Lewis 
Partnership please telephone 01-637 3434 Ext 6221. 


Booker McConneD slightly ahead 


PRE-TAX PROFITS of interna- 
tional food, engineering, and 
trading group, Booker McConnell 
came out ahead from £4.41m to 
£4. 85m for the half year ended 
June 30 1983. after much lower 
Interest charges at £2 82 m com- 
pared with £3.92m. 

Group borrowings are running 
at a significantly lower level 
last year, and Mr Michael 
H- Caine, chairman, says the 
company expects the full-year 
profit to show an Increase on 
1982’s £16.97 m. 

Stated first-half earnings are 
shown as 2.96p, compared with 
2.61p, and the interim dividend 
is increased to 1.65p net, against 
1.5p — last year's final distribu- 
tion amounted to 2.25p. 

Turnover rose from £407. 15m 
to £44355m and with profits, 
before tax and interest, of 
£S.45m (£9m), a divisional split 
shows: agriculture £16m (nil) 
and £3.5m (£1.8m); food distri- 
bution £3 15.1m (£299.4m) and 
£0.6m loss <£l.lm profit); health 
products £41. 2m (£35.6m) and 
£lm profit (£15m); spirits and 
liqueurs £19.3m (£20m) and 

£0.3m loss (£0.7m profit); en- 
gineering £49. 0m (£48.7m) and 
£25m (£2.4m); shipping £6.6m 
(£8. 3m) and £0.3m (£02m); 

authors £DJhn (£0.8m) and £05m 
(£0.6m): parent company profit 
£0.9m (£lm): less internal turn- 
over £5.7m (£5. 6m). 

The higher contribution from 
agriculture mainly reflects the 
purchase of an additional 35 per 
cent interest In Ibec, with the 
remainder being due to a favour- 
able movement in exchange 
rates. 

Ibec’s profit as a whole, in 
U.S. dollars, however, was 
marginally less than the 
previous year. Booker Agricul- 
ture International also continued 
to face difficult conditions. 


HIGHLIGHTS 


Lex looks at the latest figures from the once ailing asbestos 
giant. Turner and Newall, where there is a return to profits 
thanks to a strong performance in the UK. The column then 
goes on to look at the Chancellor's move to impose corporation 
tax on offshore funds which roll up income into capital gains 
profit. It looks as if some will escape. On the corporate front 
again Lex considers the latest from United Biscuits which 
seems to be consolidating its stranglehold on the British market 
The Stock Exchange sent its members proposals to change 
deeds of settlement allowing lay membership of up to 25 
per cent of the council. Lex comments then, finally, moves 
on to the maiden figures since coming to the market from 
Associated British Ports. 


Oo the food distribution side 
a large loss was incurred in the 
wholesale business, but direc- 
tors say the half-year represents 
the low point in performance 
by this business. Recent pro- 
gress in cash and carry has been 
most satisfactory, they state, and 
Thin division as a whole should 
achieve a substantial profit 
improvement 

Action taken last year in food 
distribution is already producing 
wholesale volume growth and a 
substantial reduction in stock 
levels has also been achieved. 
These benefits are coming 
through in the second half year. 

The health products division's 
good results in the UK were 
partly offset by continuing losses 
in the North American 
businesses. Holland and Barrett, 
the UK health food retail chain, 
secured a substantial increase 
in sales. 

In engineering the disinvest- 
ment cootinues with the sale of 
Fletcher Sutcliffe Wild on May 
24 and it is expected that agree- 
ment will be reached shortly on 


the sale of SPP Group. An excel- 
lent performance by Plenty, 
which is being retained, was a 
feature of the improved half- 
year’s result, directors state. 

The loss in spirits and 
liqueurs reflected a combination 
of three factors; continuing 
recessionary pressures on spirits 
sales in a number of markets; 
further destocking by some 
agents; the incidence of export 
shipments. 

In shipping both Booker Line, 
now using chartered vessels, and 
Coe Metcalf, were profitable. 

The authors division's im- 
proved contribution was mainly 
due to the increase in sales of 
Agatha Christie overseas and of 
the James Bond books written 
by John Gardner. 

Pre-tax figure for the six 
months was also after minority 
Interests of £777,000 (£650,000). 
Tax charge was £1.13m (£1.14m) 
and there were extraordinary 
credits of £439,000, compared 
with debits last time of £1.04m. 
Attributable balance came 
through at £4.15m (£2_24m) from 
which dividends will absorb 


£2.0Sm, against £l59m. 

Directors explain that the 
extraordinary credit was made up 
mainly of gains on the sale of 
Fletcher Sutcliffe Wild, and in 
relation to the values to which 
they were written down at the 
end of 19S2. on the dispose of 
the Booker Line ships, partially 
offset by a provision for closure 
costs in the energy services 
operation. 

• comment 

Booker McConnell should soon 
be listed in the food sector, 
rather than “industrial.'’ Haring 
disposed of Fletcher Sutcliffe 
Wild, the Texas based energy 
ser v i c e cozupcuues now seem 
destined to fade from the 
balance sheet they hove done so 
much to offend. And even as 
the interim results were being 
announced a management buy- 
out of the pumps division was 
being negotiated. The reatruc- 
Honing is unexceptionable, .but 
it Is Ironic that as a snapshot of 
a moment in time, yesterday’s 
figures show engineering profits 
up 16 per cent, while the now 
do mina nt food distribution 
businesses turned in a loss. 
Booker has now taken remedial 
action, in particular by con- 
centrating on more aggreslve 
pricing, but the only division 
which currently produces 
respectable margins is agricul- 
ture. Here, much of the 
improvement is down to the con- 
solidation of results from Ibec 
over the second quarter. Thom 
who enjoy speculating, might 
like to know that the company 
last month adopted SG Warburg, 
masters in the art of bid 
defence, as financial advisors. 
Assuming the final payout is 
increased In line with the 
interim, the shares at S8p down 
4p, yield 65 per cent. 


Yule Catto up at £3.5m midway 


AN INCREASE of £1.04m to 
£353m has been shown by Ynle 
Catto and Co. for the six months 
to the end of June 1983. The net 
interim dividend has been lifted 
from lp to 15p in order to 
reduce disparity, the directors 
say. In the last full year a final 
of 2p was also paid. 

Net earnings per lOp share for 
the six months were shown as 
increasing from 6.4p to 8p. 

The directors say that pros- 
pects for the second half are 
good, with a recent upward move- 
ment in community prices pre- 
ceding the peak harvesting 
season for oil palm and rubber, 
and growth conditions returning 
to normal. 

Turnover of this group 
engaged In plantations, industrial 


chemicals, and building products, 
expanded from £40 .59m to 
£43.08 m. In tile last full year pre- 
tax profits came to £6.58m on 
turnover of £7855 m. 

For the six months trading 
profits fell from £3 ,21m to 
£2. 77 m, after which interest 
costs were sharply reduced from 
£501,000 t6 £159,000. There was 
investment income this time of 
£7,000 and associates contributed 
more at £912,000 against 
£790,000. 

During the period Revertex 
(Malaysia), which makes natural 
latex and synthetic products, 
maintained progress with 
improved margins In all sectors. 
Sales to the local market con- 
tinued to strengthen in line with 
the slightly better economic 


situation in south east Asia. 

Returns from the plantation 
company in Malaysia were signifi- 
cantly lower with the oil palm 
harvest 37 per cent down com- 
pared with high yields in the 
first half of 1982, and with the 
average price of palm ail 16 per 
cent lower, alleviated only 
slightly by better contribution 
from rubber and the palm oil 

mill 

Shareholders’ funds also im- 
proved, increasing by £2.38xn 
since the previous reporting 
date. 

Group taxation for the period 
was down from £1.64m to £1.44m. 
Extraordinary debits came to 
£36,000 (profits £449,000) and 
minorities came to £392,000 
(£466,000). 


Distillers 
sees year 
end downturn 

At the annual meeting of 
Distillers Company, Mr J. R. 
Cater, chairman, told members 
that the directors do not expect 
the sales volume to reach that of 
last year, and as a result they 
continued to believe it was 
unlikely that figures for the 
current year would match those 
for 1982/83. 

At other annual meetings 
chairmen reported as follows: 

Magnet and Southerns— Mr S. 
Oxford said that management 
accounts for the first five months 
of the current year showed sub- 
stantially better profits, and that 
demand for the company's pro- 
ducts remained good. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 




Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


. Current 

• of 

sponding 

for 

last 


payment 

payment 

div. 

year 

year 

— ■ • 

payment 

payment - div. 

year 

year 

AB Ports 

...int 3 

Nov 9 

— 

II 

— 

New Equipment .... 

..int 0.35 

Oct 28 

O.SS 


L15 

Albany Inv Tst ... 

...int 

0.7 

Nov 4 

0.7 


2 5 

George Oliver 

..int 

1.45 



1.32 



6 

William Baird ... 

-.int 

6.3 

Jan 10 - 

5.6 

— 

14,35 

Harold Perry 

15- 

Dee-6- 

• 15 



3.75 

Banro Inds 

...int 

0.58 

Novi 

058 

— 

3 

Petrocon Group ' .... 

..nit 

155 

Oct 17 

155 


3.75 

Barrow Hepburn 

...int 

0B 

Nov 4 

OB 

— 

25 

Richards (Leicester) int 

1 

Nov 24 

1 

__ 

2 

Bod din glens’ Brws 

...int 

1.14 

Nov 7 

1.05* 

— 

2.4* 

L D. and S. Rlvlln 


0.1 

octal 

Nil 

Nil 

Nil 

Booker McConnell 

...int 

L65 

Jan 3 

15 

— 

3.75 

Royal Dutch Pet 

-int 

3.45** 


350* 


755* 

British Mohair 

...int 

1.151 

Oct 31 

0.96 

— 

4 2 

Sale Tllney 

.int 

455 

Nov 30 

3.75 



8.75 

Dowdlng and Mills 


159 

Oct 21 

LOB 

2.15 

L87 

Shell Transport ... 

.int 

105 

Nov 10 

95 

__ 

215 

Emray 

...int 

0.25 

Jan 3 

Nil 

— 

05 

Sirdar 


35 

Dec 5 

25 

5.05 

4.1 

James Fisher 

...int 

1.4 

Oct 31 

153 

— 

253 

George Spencer ... 

.int 

0.1 

Oct 25 

0.1 


0.1 

Fleming Universal 

...Int 

2 

Nov 28 

2 

— 

0-75 

Telefnsion 


1.13 

Novi 

1.01 

1.95 

1.75 

High croft Invest ... 

...int 

1.4 

Nov 11 

155 

— 

3.15 

Tor Investment 


7§ 

Nov 10 

65 

10.5 

95 

Keep Trust 

—int 

Nil 

— 

0.15 

— 

0.15 

Trafford Park 


6 

Nov 17 

5.2S 

955 

85S 

Liverpool Post 

...int 

3.9 

Oct 28 

3.7 

— 

105 

Turner and Newal 

int 

055 

Nov 17 

0.25 


055 

London Shop Prop 


435 

Nov 10 

3 

5.75 

455 

United Biscuits ... 

.int 

2.7 

Jan 5 

255 

— 

55 

Lyon and Lyon ... 

...int 

L5 

Oct 28 

L5 

— 

5 

Westpoo! Invest .. 


0-89 

Nov 5 

051 

154 

1.16 

McLaughlin Harveyi int 

2 

Nov 4 

L8 

— 

6.4 

WW Group 

.int 

1.94 

Oct 28 

1.94 


653 

Magnolia 

...int 

0.6 

Oct 17 

0.6 

— 

25 

Yale Catto and Co 

.int 

15 

Oct 15 

1 

— 

3 


• Equivalent after allowing for scrip issue, t On capital increased by rights and/or acquisition issues, t USM stock. § Inc om e shares, 
f Increased to reduce disparity. |{ Total of not less than 7p forecast ** In Dutch florins. 



"GRAND PRIX" FREIGHT FORWARDING. 



FOR INSTANCE, 

TARBELA DAMIR, PAKISTAN: 

Salma has been contributing to the Country's development 
ever since 1968 by transporting over 240 thousand tons of 
good to Tarbeta. 

106 agencies throughout the world. Allied houses in France, 
Switzerland and Nigeria 42 branches in Italy. Over 1200 em- 
ployees at your service. This is the reality of one of the most 
advanced international shipping forwarding agents in the world. 

Salma contributes to the development of many Countries 
by shipping the materials required for the construction of the 
following important projects: NIGERIA: The BakoJori, Goronyo 
and Shiroro Dams - EQUADOR: The Paute Dam - COLOM- 
BIA: The Mesitas Dam - IRAQ: The Mosul Dam - SAUDI ARA- 
BIA: The AlJubail Oil Refinery -PANAMA: The Fortuna Plant - 
KUWAIT: Desalination plants - EGYPT: Petrochemical plants - 
TURKEY; Petrochemical plants - etc. 


/aIMa 


^international 

13 - Mila n° - Italy 

. OST 85551 ■ Tele * 340536 SAJMADG y 
L1 ^ ■J i nterr etiona | Freight ForvSrdina 
i S? ce: Sun l , 0ht Wharf Upper Thames Str«* 
.London EC 4R/4AD - Tei. (236) Bso?fglBS,,, 


/AUaMbni 


Saimais sponsor 
of Marlboro 
McLaren Team 

FJ -1933 
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Siebe bids £1 5m for Tecalemit 


*»»* 


•»n 


v 3 , 


.V. 


c*; ,.*55: 


Ohii^u rlL 

« n». r 0 ^. 

iv " Hit A 

; i .s* »** 

:«•!>.* • tyfe' 
>JW 

fill! 

J » <«’:»• ^ 

‘.jS 

; ,J ‘ »»■«* 

J *«„. nnl JJb 

•Hrviiijt 1 *i 

«n.r r .-i fl . j ^ 
’Mich * J? 

S^S* 

V’ 1 * 

S_Tt ,£%. 

iers 

year 



lowntum 

UI.S 

auyjn 

l n n:pjnt, jj, . 

■ •!!. 

’’ OR 


•i uo am e 

till:' 

• L* rr«b£ 

ii.-i 

■*> U rrtUll; 

Til 

’•i'll' ve J . 


’'at*. Ur 

iir 

{ 

■■'ml roaidi; 


'■"■lal Wi 


: ! *il J‘ feii- 

Hail 

s ”HlbrrB-> 

i.l 

!, v RlMsrc 

;!• 

• Me t 

1’ ’»! 

»»-.«• Tlaafi- 

?.V ! :• 

• vf'iilL si 

1 1 


IfW 


'* r.- 

7 ■’:! Tx 

i«Vt:i 

:■ f.-r ir 


vi 5 r ^ 


- if 

! .12 
j \ 

— 

l *’ 

j- 

• 

%ii 

n.: t 

" ?ii 

•f 


_ ‘5 

!» ’ 
r ’i 

iifi L 

i' ; 

— *; 

1 •’! 

l* •“ 

r. .1 

li* i f 1 


i> Zi ; - 

<i :■■■ 
? 

u 


y:i i; 

» -.<1 

— (■- 


— ■ 


; lr.. < in-: 


BY RAY MAUGHAN 

Siebe Genua, the mechanical 
engineering and safety equip* 
ment group, yesterday launched 
a sidworth almost £15m for the 
garag e products, and lubrication 
systems manufacturer, Tecalemit. 
• Tecalemit, which is advised 
by Klelnvrort Benson. ' told its 
shareholders to take no action 
pending detailed advice from 
the board. 

The offer comprises five Siebe 
snares -for every .40 Tecalemit 
stock units and a partial cash 
alternative of three -Siebe shares 
and 7Q0p in cash for every 40 
Tecalemit stock ■units. Siebe 
Shares fftlPTp' m stock market' 
trading yesterday to 350p. at 
which level both the straight 
equity and the partial cash 


alternative offers are now in line 
at an equivalent price of 43 ip 

per Tecalemit share. 

Anticipating Tecalemit’s con- 
sidered response, which is still 
awaiting an outright rejection 
Tecalemit price climbed 17p to 

40p. 

Siebe’s operational base ex- 
panded conisderably at the begin- 
ning of the year when it paid 
»lo. funded largely by a large 

tranche of nonrecourse IT.S. 
debt, for the safety equipment 
division of Norton of Massa- 
chusetts, New England. 

With a three months contri- 
bution from this new subsidiary. 
Siebe Norton, and full year's 
inclusion of Keith, the West Ger- 
man acquisition, Siebe pushed 


its profits up by 53 per cent 
to £&2m before tax in the year 
to April 3 last 

The Norton deal lifted Siebe’s 
gearing up to about 95 per cent 
which, with the near £6m cost 
of the cash alternative, clearly 
stands to go higher. The 
Norton Siebe acquisition was 
exp re sly structured with non- 
recourse debt so that the UK 

operations remain relatively free 
of borrowings and thus free to 
pursue any acceptable expansion, 
opportunities. 

Gearing, now at 25 per cent, 
would rise to some 45 per cent 
assuming that Tecalemit share- 
holders opt to take the cash 
alternative in full. Full accept- 
ance of the all equity offer 


stands to increase Siebe’s 
ordinary capital by some 30 per 
cent 

Tecalemit, which is under- 
going a switch from a pre- 
dominantly engineering base to 
an ■ electronics emphasis, has 
suffered a sharp downturn in the 
UK machine tool industry which 
has hit its lubrication and filtra- 
tion systems activities and a fall 
in operating profits from the lifts 
and jades which it sells to 
garages. 

Siebe, advised by S. G. 
Warburg, likes what it sees of 
Tecalemtt's engineering and pro- 
duction capability but believes 
its commercial and marketing 
performance has been 
“ inadequate.” 


A. G. Stanley 
suspended 
at 48p 

Share In. A. GE. Stanley, the 
■Fads paint and wallpaper manu- 
facturing and retailing group, 
were suspended at 4Sp, 4p up 
yesterday pending an announce- 
ment tomorrow concerning a 
reorganisation of the company, tt 
was announced today. 

. .For the six months to July this 
year Stanley turned in pre-tax 
profits of £493,000, against a loss 
of £171.000- last year. Turnover 
was up from £27. 19m to £27.68m. 


ALLIED IRISH BANKS 
INS. CORPN. IRELAND 

’ Allied frish -.Banks ATB has 
received acceptances in respect 
of 7.77m ordinary and “ A " 
ordinary (68-5 per cent) shares 
in the Insurance Corporation of 

Ireland-- h , • 

A whollyowned subsidiary of 
AIB held 2.79m “A” ordinary 
before the' offer (24.7 per cent). 
This holding and the acceptances 
received 'total 1 10.56m ordinary 
and ** A ” ordinary (93.2 per 
cent). This will entitle .ATB to 
acquire. ..the outstanding share- 
holdings compulsorily. 


Wheeler’s family owners 
prepared to step down 


FAMILY CONTROL of one of 
London’s most famous fish 
restaurants, Wheeler's, may be 
about to end. A brief statement 
from the group’s West End 
headquarters yesterday said that 
the trustees of the six family 
trusts which own over 51 per 
cent of the shares were consider- 
ing an approach which may lead 
to an offer. 

The restaurant group has re- 
ceived many formal and informal 
bid approaches during its IS 
years as a public company, but 
during the lifetime of the chairs 
man and founder. Mr Bernard 
Walsh, who died in May 1981, 
all approaches were politely 
turned away. It is now under- 
stood, however, that the family 
would be willing to contemplate 
a suitable cash offer. 


Wheeler’s has been subse- 
quently headed by his soa-in- 
law, Mr Ronnie Emmanuel, who 
Is one of the trustees of the 
family holdings. 

Among the many Interested 
bidders were Lex Service Group, 
which offered £!.5ni in November 
1981 and Golden Egg. since 
acquired by EHL which bid 
£2 .2m two months later. 

Ladbroke, the gaming group, 
has also shown an indirect in- 
terest The chairman, Mr Cyril 
Stein, took a stake in the autumn 
of 1972 and this interest -was 
represented by Mr U. W. Mac- 
Adie, the Ladbroke deputy 
chairman who still sits on the 
Wheeler’s board. 

Shares yesterday rose 40p to 
450p. 


SHARE STAKES 


Estates Property Investment 
Company — Directors L. C. T. 
Cottrell and D. V. Udall are 
interested as trustees in 10,000 
ordinary shares at 133p. D. R. 
Poole, a director, is interested in 
a further 10,000 ordinary shares 
at 133p. 


Benjamin Priest — Scottish 
Amicable Nominees now holds 
93L250 ordinary shares (5.52 per 
cent). 

Sir Joseph Causton and Sons — 
Fleet Holdings has increased its 
holding by 50.000 to 3,652.569 
ordinary shares (21.7 per cent). 


Guinness Peat 
in U.S. real 
estate venture 

Financial services group 
Guinness Peat is teaming up with 
Travellers Corporation, a major 
U.S. insurance group, in a joint 
venture to attract offshore 
investors into the U.S. real 
estate development market. 

A new joint company is being 
established, the London and 
Hartford Corporation, which will 
have offices in London and New 
York as well as as Hartford. It 
will invest in office buildings, 
shopping centres and other com- 
mercial real estate projects. 

Travellers, a major force in 
the U.S. real estate market, has 
investments of over S8bn in real 
estate. 

Mr Martin Landau, a Guinness 
Peat executive who will chair 
the new company, said: “The 
non-resident investment in U.S. 
real estate has gro w n 
dramatically over the past 
decade.” He noted that the com- 
bination of political stability 
coupled with the prospects for 
good capital appreciation meant 
that offshore investors were 
showing a great deal of interest 
in the U.S. real estate market 


Bambers 
going into 
voluntary 
liquidation 

fir Andrew A rends 

Bambers Stores, the clothing 
retailers, is to go into voluntary 
liquidation following the revela- 
tion earlier this week that losses 
for the current year would 
be substantially greater than 
expected. 

This information came to 
light fallowing an independent 
appraisal of Bambers Stores’ 
trading situation and prospects 
by Coopers and Lybraads, the 
accountants. 

It is understood that this 

report revealed that Bambers* 
property and stock assets were 
overvalued by more than f 10m. 
rn the lost annual report of the 
company fixed assets and stock 
were valued at around £35 rn in 
total. 

The report was commissioned 
by Mr Touker Suleyman, chair- 
man of the textile group Meilins, 
which purchased a 6.2 per cent 
stake in Bambers in July for 
around £330.000. with options to 
purchase a further 8.6 per cent. 

Mr Suleyman said yesterday: 
“ The results of the appraisal led 
me to the conclusion that our 
resources were best directed into 
Meilins’ mainstream activities. 
Consequently a decision was not 
taken to proceed further with 
this investment." 

Mr Suleyman explained that 
as a result of negotiations with 
the Vernon family, from whom 
the shares were originally pur- 
chased. Meilins will suffer “ no 
financial loss and will cease to 
have a relationship with 
Bambers Stores." 

Mr Suleyman, Mr Leonard 
Fenn, and Mr David Mellis who 
joined the Bambers board in 
July, have all now resigned as 
directors. 

The Bambers directors yester- 
day said that they hoped to call 
a meeting off creditors and 
appoint a liquidator within the 
next few fays. The company 
said that it was looking for an 
outside buyer for at least part 
of the group's assets. 


Petrocon lower 
holds interim 


INTERIM pre-tax profits of 
Petrocon Group, supplier of 
equipment and services to oil. 
petrochemical and process indus- 
tries, fell from £605.000 to 
£263.000, but the dividend is 
being maintained at 1.25p. 

In spite of problems facing 
the industry the board believes 
it is right to continue expan- 
sion of its coverage in South 
East Asia and West Africa. A 
temporary reduction in profits 
is an acceptable price to pay in 
the pursuit of long-term growth, 
they say. 

Tough competition affected 


results in South East Asia, but 
in West Africa, Wasco continued 
to consolidate its business in 
Angola while proceeding with 
the establishment of new bases 
in Gabon and Cameroon. 

Turnover for the period rose 
from £3.15m to £4.l4m and the 
pre-tax result was after lower 

associated company profits of 
£30,000 against £234,000. Last 
year profits totalling £L01ra 
were made from turnover of 
£fi.71m. Midterm earnings are 
given as falling from 9.45p in 
3.62p after tax of £49,000 
(£47,000). 


Car plant disputes hit 
Banro halfway profits 


DISPUTES AT Ford Halewood 
and Austin Rover helped cause 
taxable profits at framed window, 
sunroof and car component 
maker Banro Industries to 
plunge from £324,111 to £101.055 
in the first half of 1983. Turn- 
over slipped from £14.01m to 
£12.78m. 

Earnings per 20p sharp are 
given lower at 0.8p <2.4pt and 
the interim dividend is being 
maintained at 0.575p set. For 
1983 a total of 3p was paid from 
pre-tax profits of £508,450. 

Mr Edward Rose, chairman, 
says losses continued at the fac- 
tory established at Telford to 
manufacture Lignoiock but these 
have now reduced and a small 
profit is anticipated from this 


operation in the last quarter. The 
results were also affected by dis- 
putes at the French subsidiary’s 
customers. 

As to future prospects, he says 
present indications are that 
profits for the second half should 
exceed the interim figure but it 
would be unwise at this stage to 
forecast the total for the year. 
Looking to 1984, he adds that the 
group’s order books reflect satis- 
factory levels of business, which 
should result in increased profit- 
ability*. 

After tax of £41,167 (£159.332), 
minority debits of £7,650 
(£24.973) and dividends of 
£39,064 (£38333) the retained 
profits amounted to £13.174 
(£100,973). 


G. Spencer deficit widens 


rN THEIR interim report, cover- 
ing the 26 weeks to July 2 1983, 
the directors of George Spencer 
say that while the outlook “is 
perhaps a little better than of 
late ” their immediate task is to 
bring the company back into 
profit 

For the six months the com- 
pany. which manufacturers 
leisurewear ' and knitwear. 


incurred losses at the pre-tax 
level of £422.000, compared with 
£371.000 previously, from lower 
turnover of £4.7Sm, against 
£5.71m. 

Loss per 25p share emerged at 
7.1p (6.3p) and the net interim 
dividend is held at a nominal 
O.lp — the final was passed last 
year. 


Optimism 
as WW 
profits 
double 

Pre-tax profits at W. W. Group 
more than doubled in the first 
six month of 19S3. and the 
directors say this augurs well 
for tiie remainder of the year. 

The prolonged summer had an 
adverse temporary effect on iho 
autumn trade, but the hoard is 
confident that the full year's 
profits will show an improve- 
ment on last year's £6S3,35S 
(£815,424). 

First half pre-tax profits were 
£268,000 compared with £122,000. 
and this was after depreciation 
uo from £106.000 to £107,000 and 
interest payable of £223,000 
(£332.000). Sales of this dis- 
tributor of textiles and carpets 
improved from £10.9Sm to £12m. 

Net sale of a trademark con- 
tributed £313,000. First half tax 
was up from £9.000 to £76,000. 
The interim dividend is un- 
changed at 1.94p and there has 
again been a waiver of £5.902. 
Stated earnings per 25p share 
rose from 4.52 p 10 7.78p. 


McLaughlin 


Builder and civil engineer 
McLaughlin A- Harvey advanced 
from taxable profits of £644.000 
to £690.000 in the first half of 
1983. on higher turnover of 
£25.05m. compared with £21. 5m. 

The interim dividend is being 
raised from !Rp to 2p net per 
25p share portly to reduce the 
disparity between it and the 
final. For 19S2 a total of 6.4p was 
paid. Earnings per share for the 
six months are given as 10.2p 
(ll.lp). 

The directors of (his Unlisted 
Securities Market quoted com- 
pany say It is impossible to pre- 
dict with certainty any recovery 
although there arc signs of this 
in certain sectors of the industry, 
but margins remain depressed. 

Looking to the full year they 
are confident the company will 
achieve satisfactory results. 

Tax took £276.000 (£194,0001 
and there were exchange losses 
of £203.000 (gains £51.000). Last 
time there were also extra- 
ordinary credits of £692,000. 
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Brown & Jackson back in profit 


A COMBINATION of disposing 
of loss-making companies and 
achieving better profit contribu- 
tions from existing trading opera- 
tions at Brown and Jackson has 
resulted an a return to pre-tax 
profits of £lJjam for the first six 
months to the end .off June 1983 
against . previous losses of 
£209,000. 

Turnover oftfais building -and 


civil engineering contractor 
dropped from £67.52m to £5l.62m. 

In the last full year losses 
totalled £1.2 9m (£861.000 ). In a 
statement last July the directors 
said that all subsidiaries remain- 
ing within the group had traded 
profitably in lie first quarter — 
and they anticipated a marked 
recovery in fortunes in the 
current-year. 


BANK- RETURN 



• Wednesday 
September 14 1B85 

increase i+> or 
Decrease (—1 
for week 

BANKING DEPARTMENT 

LtaMtWM 

Capttat - — 1 

Public Deposits — | 

1 

• £ 

14.693,000 
34,101,808 ■ 

♦ 

£ 

391,696 

l. : i' f 

643,700,018 i 
1.596,670,804 

+ 

140,037,663 

19,387.763 

.. • ' 1 

£^79,116,348 j 

+ 

188.001,603 


476,410.857 | 


53,364,000 


867,7*1,468 1 

0*3|828,Z68 1 

10,980,768 

+ 

+ 

+ 

737,932 

67,768,411 

180.173 

1 

wez mzm 


188,001,593 

ISSUE DEPARTMENT 

Liability ' j 

■* r 


£ 


11,4*0.000,000 , 


40,000,000 


11,489,019,208 ; 

a— 

40,189,173 

In banking Dvpwrtmant 

Assets 

10,060,708 1 

11,015 100 
4,686,704,636 ■ 

6,743,100.361 ; 

+ 

180,173 

Other Government Securities f 

Other Securities 

4- 

489,889,368 

440,880,568 


11,440,000,000 ‘ 


40,000,000 


No interim dividends have 
been proposed oo the ordinary 
of preference shares as the 
deficit on revenue reserves has 
not been eliminated. The last 
ordinary payment was a final of 
0-25p for 1981. 

Earnings per 20p share were 
given as 3.77p against previous 
losses of 1.54p— -at the attribut- 
able level there was a surplus 
of £785.000 compared" with . a 
deficit last time of £187,000. 

Trading profit before extra- 
ordinary items was- given as 
£516.000 compared with losses 
of £209,000. The extraordinary 
credit of £518,000 this time arose 
from the sale of Lorien Labora- 
tories. 

Tax for the period amounted 
to £52.000 (nil). 


Cakebread Robey 

Pre-tax profits of builder and 
timber merchant Cakebread 
Robey advanced from £278,000 to 
£354.000 in the first half of 1983 
and not as stated in yesterday’s 
paper. 



From 

16th Sept 1983 
the Lombard 
14 Days Notice 
Deposit Rate 
will be 



par annum 


Lombard North Central PLC. 
17 Bruton St- London W1A 3DH. 

For details phone 01-409 3434 


Gencor 



7 '•■/.General Mining Union Corporation Limited 

(Incorporated in the Republic of South Africa) 

INTERIM RESULTS 

The following are the unaudited financial results of the Corporation and its subsidiaries for the 
six mombt ended 30 June 1983. 


Group. Income before taxation ... 

Taxation;' ’ 

Group, income after taxation 

— Minorities & Preference shareholders 

— Financing costs capitalised 

• .-Ordinary shareholders * 

Investments , at book value ........ 

.{market value/dlrecmrs valuation) 

Earnings per ordinary share 

Dividends per ordinary share. 

N« asset value per ordinary share. 

In the- prevailing economic climate it « extremely difficult to forecast earnings for the year. 
Provided that there is not a significant further detenoration in business conditions .t is expected 
that the earnings for the second half of the year will not be less than the earnings for the first 
half year to. 30 June 1983. 

- INTERIM DIVIDEND declared on IS September I9B3 — Payable on 2D October 1983 

Amount per share 55 cents — Currency conversion II October 1983 

Copies of the full Interim Report will be ported to shareholders and may be obtained 
.; the London Office, 30 Ely. Place, London EC1N 6UA, as from 22 September 1983 


Six months ended 

Year ended 

30 A83 

30.6.82 

31.1182 

Rm 

Rm 

Rm 

197J 

196.9 

378A 

37A 

32.9 

47.1 

1S9J9 

164.0 

3315 

19.4 

34 2 

64.1 

(AO) 

— 

— 

1363 

129.8 • 

267.4 

528.9 

S23.7 

509.7 

(2 &SA} 

( 1.349.6) 

(Z480.6) 

cents 

cents 

cents 

in 

163 

335 

55 

55 

175 

4J16 

2343 

4,024 


UEH 




We have worldwide references and our material is used 
in more than 50 countries. 

USINES EMILE HENRICOT s.a 

STEEL FOUNDRY 



Usines Emile Henricot S.A. 

Our Company, established in 1 847, has specialised in 
the manufacture of steel castings for railway equipment. 

Our manufacturin g programme includes: 

• Elements or complete bogies for freight wagons and 
industrial rolling stock. 

• Bogie frames for coaches and locomotives. 

• Automatic couplers. 

• Draft gears. 

• Axle-boxes. 

• Buffers. 

• Brake beams. 

• Shoe holders. 

• Centre plates. 

• Gear boxes casings. 

• Traction motor casings, etc. 

Our manufacturing programme is based on our own 


patents and other licences, however we also work to 
customer’s specifications. 

Usines Emile Henricot also produces: 

different types of steel castings in a wide variety of alloys, 
for a broad range of industries: 

• nuclear, 

• hydraulic, 

• quarries and mines, 

• petroleum, 

• electrical, 

• chemical, 

• military, 

• mechanical, etc. 

Stainless Wire Rods 

U.E.H. has specialised in the AISI range 300 (base Cr. Ni.) 
with a delivery time of only 4 weeks ! for top quality. 

For further information contact 
Mr. M. Biernaux - Marketing Manager. 



USINES EMILE HENRICOT s.a. 


1490 CQURT-SAINT-STIENNE - BELGIQUE - TEL. (010) 61.22.05 - TELEX 59071 U.E.H. B 
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Hepworth Ceramic 

PROFITS UP 25% 


Interim Report 


Consolidated 

Six months to 

Six months to 

Year coded 

Results in brief 

30th J one 1983 

30th June 198a 

3 xstDecember 198a 


£000 

£*000 

£000 

Turnover 

l 67»903 

J 5 z o 4 z H 

298,803 

Trading profit 

16,401 

1 3,939 

27,626 

Profit before taxation 

I 5>°43 

12,108 

24,605 

Profit attributable 
to members 

7*954 

6,236 

( 4 . 3 * 7 ) 

Earnings per share 

5 .ip 

4 -op 

9 - 8 p 


Notes:# Tbe results far the she npatbs to yotb June, 1 9 >3, prepared under the historical co si convention, 
ban* not been au& ted aid may be subject to adjustments abitb ten oafybt made in the accounts for 
the full jutr. 

j Tat eomparathe figmt far t be year to erst Dumber, 19X2 boa beat extracted from the audited 
aeeomts far that jear, on abicb tbeua£tcrs gore an unqualified opinion. 

Statement by the Chairman 

I am pleased to be able to report an increase of 25 % in the profit of the Group 
for the first six months of 1983 . 

This increase in profitability arises under three main beads. 

First, there has been an upturn in private house building and rhin has a direct 
effect on some zo% of the Group’s turnover. 

Secondly, the long, drawn out erosion of our turnover in real terms, in so fa* as 
the remaining 80 % of the turnover is concerned, has come to a halt with the result 
that the continuing drive we have always maintained for efficiencies has, on a more 
or less stable turnover, been reflected directly in the Group’s profitability. 

Thirdly, we are trading profitably in America and rhi« represents a very 
considerable turn round from the Group’s performance there last year. 

I expect the improvement to continue and, as the economy up, to ga+h***- 
momentum. 

Interim Dividend. Your board has declared an interim dividend of 
2.30 pence per share on account of the year ending 31 st December, 1983 . This 
compares with an interim dividend of i.ij pence per share paid last year. The ' 
dividend is payable on 14 th November, 1983 to shareholders registered on 141 B 
October 1983 , and absorbs £ 5 , 934,000 ( 1982 , £ 3 , 341 , 000 ). 

Pe ter Goodall, Chairman 

HEPWORTH CERAMIC HOLDINGS PLC 

Indus in refractories, industrial sands and daywara and 
prominent in plastics, foundry resins & equipment, engineering etc. 


Notice to Holders of 

Nissan Motor Co., Ltd. 

£50,000, OCX) 6 percent Convertible Bonds 1 981 -1 996 
U .S.$ 1 00,000,000 5% percent Convertible Bonds 1983-1998 
Pursuant to the Terms and Conditions of the above-mentioned Bonds, notice is hereby given as follows: 

1. In commemoration of the Company's 50th anniversary in December, 1983, the Board of Directors decided on 7th 
September, 1983, to effect a free distribution of shares at the rate of 0.1 share for each share held as of the 30th 
September, 1983. 

2. Accordingly, the conversion prices of the. captioned Bonds shall be adjusted effective as of tba 1st October, 1983, 
Japan Time: 

(1) £50,000,000 6 percent Convertible Bonds 1981-1996 

Conversion price before adjustment: Yen 828.00 

Conversion price after adjustment: Yen 752.70 

(2) U.S.S 100,000,000 5% percent Convertible Bonds 1983-1988 

Conversion price before adjustment: Yen 770.00 

Conversion price after adjustment: Yen 700.00 


dated: 16 th September, 1983 


NISSAN MOTOR CO, LTD. 


Financial Times Friday September 16 1983 

UK COMPANY NEWS 


AB Ports profits surge £5m midway 


FOR THE first six months of 
1983 taxable profits of port 
operator. Associated British 
Ports Holdings have expanded by 
£5.3 m to £6.8m and there is a 3p 
net interim dividend. Directors 
expect to pay not less than a Tp 
total for the year. 

They explain that there was no 
sign of any overall expansion in 
Britain's overseas trade during 
the six months, but some useful 
increases were achieved in the 
group's ports in container traffic, 
food exports and timber imports. 

The offshore energy sector was 
again an important source of 
revenue, and directors say that 
the improved results also reflect 
greater operational efficiency. 

They add that ABF's first year 
as a public company has started 
well and that the outcome for 
the full period will depend, in 
part, on trends in Britain's over- 
seas trading, which as yet shows 
no material change on 1882. 

For Ihe whole of 1882 pre-tax 
profits amounted to £5 -5m 
(£10.3m loss). 

Revenue for the first half 
amounted to £78 -5m, compared 
with £76m, and the pre-tax figure, 
which included investment 
income, £L3m (£0.1m), was 
struck after exceptional debits 


of £2.5m (£2 .9m) and interest 
payable, down from £3 .6m to 
£1.4m. 

The exceptional items relate 
mainly to voluntary severance 
costs covering reductions in staff 
under discussion with trade 
unions, and planned for imple- 
mentation during 1883. 

At Southampton, turnover 
increased and the port is oper- 
ating profitably. Since the end 
of the half year, the joint ven- 
ture with the C. Y. Tung Group 
of Hong Kong — Mayflower Con- 
tainer Terminal — has begun 
operations. 

While no material impact is 
expected on ' Southampton's 
trading results during the cur- 
rent year, it provides potential, 
directors state, for further in- 
creases in volume through the 
container port. 

In the group's other ports, 
trading has been generally satis- 
factory, although revenue at 
Hull was reduced as a result of 
an industrial dispute, which has 
since been settled. 

Tax charge for the six months 
is given as £2.5xn (nil) and 
earnings per 25p share 10. 7p. 

Extraordinary credits of 
£22.9m, principally a receipt 



Mr Keith Stuart, chairman of Associated British Ports 
Holdings, which boosted interim profits by £&-3xn. 

from British Steel Corporation be dealt with in the full 
subsequent to the settlement of accounts, net of tax, the airec- 
revised terms of a commercial tors point out. 
agreement in January last, will See Lex 


Some recovery 
for Richards 
(Leicester) 

Although its traditional mar- 
kets have remained dull and de- 
pressed, Richards (Leicester) has 
shown some improvement in its 
results for the half year ended 
July 3 1983. Turnover was main- 
tained at £2 82m, and after £2,000 
(£9,000) for net cost of redun- 
dancies, there is a profit of 
£3,000, against a loss last t»m» of 
£94,000. 

The company is engaged in 
structural and mechanical 
engineering and iron fo unding 
There is no immediate sign of 
any improvement in trading con- 
ditions in traditional markets, 
but steady progress has been 
made with product diversification 
for new markets as well as for 
some existing ones. 

In particular the company has 
heen encouraged by the interest 
in its energy saving Kinergy 
vibratory equipment, and in the 
specialist range of ductile iron 
pipes and fittings provided by 
the newly acquired RDV Engin- 
eering for water and sewage 
requirements. 

After tax £1,000 (£69,000) and 

extraordinary debit £25,000 
(same) being goodwill written 
off, there Is a net loss of £23,000 
(£50,000). The interim dividend 
is held at lp net per share cost- 
ing £20,000. Earnings before tax 
were 0.15p (loss 4.7p) and after 
tax 0-lp (loss lJ25p). 


Lyon & Lyon lower 

A modest decline of £4,000 to 
£144,000 in pre-tax profits is 
reported by Lyon and Lyon, the 
West Yorkshire Ford main 
dealer, vehicle repair specialist, 
road haulage contractor and 
shipbuilder and repairer, for the 
first six months of 1983. 

The pre-tax figure included 
investment income of £29,000 
(£27,000), but was after interest 
of £53,000 (£52,000). Group turn- 
over rose from £5. 36m to £6. 13m. 
First half tax was £20.000 higher 
at £67,000. There was an extra- 
ordinary debit this time of 
£57,000. The interim dividend is 
unchanged at 1.5p net and stated 
earnings per 25p share fell from 
3-OQp to 2J225p. 

Continuing losses in road 
haulage were considered un- 
acceptable and, accordingly, this 
activity has been terminated. 
The closure costs and attribut- 
able tax made up the extra- 
ordinary items stated. They 
anticipate that group pre-tax 
profit for the year as a whole 
will be in excess of that for the 
previous year — £208,639 

(£353,814). 


Further progress at Ryan Intnl. 


FURTHER PROGRESS was 
achieved by Ryan International 
in the first six months of 1983 
when profits at the pre-tax level 
improved to £542,000, an 
Increase of £202,000 over the 
figures reported for the same 
period last year. 

Turnover almost doubled from 
£6 -37m to £13.09m and operating 
profits expanded by £783,000 to 
£l- 26 m after distribution and 
administration expenses of 
£1.43 m, compared with £l.Q2m — 
the group's interests are in plant 
hire contracting and coal 
factoring. 

The pre-tax result was after 
taking account of a £442,000 rise 
in interest charges to £617,000 
and deducting associate com- 
pany losses this time of £101,000. 
against previous profits of 
£38,000. 

The group's Belgian subsidiary 
provided a strong flow of profits 
but the directors are “greatly 
concerned" at the manner and 
speed with which the UK coal 
recovery scene has deteriorated. 

Despite the efficiency of pro- 
cessing they say the group is 
limited to three sites due to non- 
availability of new sites or to 


planning problems. Redundancy 
costs of £54,000 were therefore 
incurred and were included In 
the results. 

It 1s pointed out that coal 
stocks in the UK are at 
extremely high levels and 
demand overall has fallen 
Sharply. Although the new site 
at Donisthorpe. in the Midlands, 
was commissioned in May 
according to schedule a*»d ful- 
filled expectations, the UK 
recorded loses in the first half. 

The directors say that having 
successfully commissioned the 
plant in the UE. during the 
winter months, trading subse- 
quently suffered during the 
National Truckers' strike in 
February. Trouble developed 
soon afterwards in the final siz- 
ing screens and after an increas- 
ing frequency of major break- 
downs the plant had to shut 
down while replacement equip- 
ment was designed, built aod 
installed. The plant has per- 
formed weH from that time. 

However, selling prices were 
below original estimates as a 
result of a lower demand and a 
competitive market and conse- 


quently the U.S. operations regis- 
tered losses in the interim 
period. 

The roofing company con- 
tinues to flourish. In July it 
was extended by the acquisition 
of Aluminium R. W. Supplies. 
Every effort Is being made to 
develop this type of business as 
an offset to the declining pros- 
pects in coal recovery in the UK, 
the directors say. 

Borrowing levels have been 
reduced from those requested at 
the time of the egm in April 
and net borrowings now stand at 
2.47 times. 

With a lower requirement for 
coal in Europe and the UK and 
huge coal stocks world wide the 
immediate future “is by no 
means clear." 

Tax for the half year took 
£40,000 (nil) but below the line 
pre-acquisition profits added 
£301,000 this time. 

Earnings per 5p share totalled 
0.62p (l.05p). No ordinary divi- 
dends have been paid since 1974 
but at the annual meeting in 
April the chairman said it was 
hoped dividends payments would 
be resumed in the current year. 

The group was formerly known 
as L. Ryan Holdings. 


British Mohair sees improvement 


AS EXPECTED, good first-half 
results were achieved by British 
Mohair HoMttngs and the year’s 
outcome' should show a marked 
improvement, say the directors. 

~Dflnhg ~fhS r Sfli’ months to 
June 30. 1983 turnover rose by 
£2.15m to £15. 93m, and with an 
overall improvement in profit 
margins coupled with an increase 
In yarn production the taxable 
surplus increased from £803,000 
to 1.81m. 

The result includes interest 
receivable of £98,000 (payable 
£1,000), arising from the short- 
term investment of surplus cash 


resources, which should con- 
tinue during - the second ^haif; 1 
say the directors. 

-Tp • : reduce- ■ disparity - the 
interim dividend, is lifted .tp.lJ5p 
against ■ a : tf-9Bpper 25p • sbafe/' 
Last year dividends totalling 4.2p 
were paid, with pre-tax profits 
at £lJ8m on turnover of 
£25.76m. 

The directors say that with 
the order book stretched well 
Into the second half, the outlook 
for trading can be described as 
favourable. They add that all 
of the group's companies — 
engaged in combing, dyeing and 


spinning — continue to maintain 
fulh activity, and results for 1983 
should show a marked improve- 
ment over 1982. - 

However, they, point out that 
feohjtfr prices at source have 
reached record high levels, and 
it remains to be seen whether 
these prices will be acceptable in 
the market for mohair yarns 
which constitute business for 
1984. 

Net profits emerged at £1.06m 
compared with £479,000 after tax 
of £749,000 against £324,000. Last 
time extraordinary credits added 
£ 6 , 000 . 


Boddingtons’ market share up 



Incorporated in the Republic of South Africa 

Improved Gold Prices Boost Profit. 

Continuing High Capital Expenditure Expected — Mr. Basil E. Hersov 


Profit after tax and state’s share of profit amounted to R1 43 million for the Year, a 39 
per cent increase over the corresponding figure for 1982. The decrease in recovery 
grade from 10,2 to 9,9 grams per ton was largely countered by increasing 
throughput from 2,95 million to 3,02 million tons. Factors contributing to the 
improved profits were the higher gold prices received and increased uranium 
profits. Unit working costs escalated by 14 per cent (1982: 15 per cent) which 
compares favourably to the inflation rate. The improvement in taxed profit was not 
fully reflected in earnings because of substantially higher capital expenditure which 
amounted to R56.2 million (1982: R29.4 million). Total dividends paid were 760 cents 
per share (1982: 650 cents per share). 

The total ore reserve based on a gold price of R15 800 (1982: R11 500) per kilogram 
rose substantially due to the higher gold price used and to changes in ore reserve 
estimations to accommodate an increase in the annual rate of stope face advance. 
However, the available ore reserve has decreased as a result of the exclusion of 
those ore blocks which, while fully developed for valuation purposes, require the 
provision of services before sloping operations can be commenced. The geological 
structure of the south-western section of the lease area is known to be complicated 
and three surface boreholes are being sunk to assist in determining the amount of 
Vaal reef present in this area and die extent of faulting. 

In last year's statement mention was made of the presence of other reefs which 
could, in the correct economic climate, provide further sources of ore. Exploration of 
these reefs is proceeding in selected areas but no significant information is yet 
available. In the current year an amount of R1.5 million has been provided for this 
programme which will be re-assessed from time to time. Consideration is also being 
given to the acquisition of mineral rights over ground outside the lease area where 
such other reefs are known to be present. During the year an investigation was made 
into the tonnages and values of certain surface rock dumps. This investigation is 


intimately linked with the use of radiometric sorting equipment. Results to date have 
been encouraging and the economic feasibility of erecting a plant to treat sorted 
material from such low grade sources is currently being examined. It is planned to 
complete this study during the course of the financial year. Preliminary estimates 
indicate that a suitable plant would cost in excess of R100 million in current terms. 

Capital expenditure will remain at a high level for several years, particularly if the 
low grade plant referred to proves a viable proposition. The amount of Rl 50 million 
mentioned last year could, thus, rise to over R200 million at current prices during the 
period 1983 to 1986 with die level reducing thereafter. The major on-going projects 
include the sinking of No. 6 north shaft and the building of No.G hostel. The sinking of 
the shaft is progressing satisfactorily and the hostel is due to be completed by 
December 1983. 

Labour relations remained good during the year and more stability In the workforce 
was evident. Effective communication with all employees remains fundamental to 
the Company's code of employment practice and it is hoped that progress made to 
date will assist in developing good relations with newly emerging trade unions. 

In the current year the aim is to maintain monthly tonnage milled at the higher level 
established during the second half of the 1983 financial year. Grade is likely to show a 
further decline following the trend established in the past three years. Earnings and 
dividends will be mainly dependent on the gold price, which is unpredictable, and on 
capital expenditure, which will probably exceed the 1983 level. 





Chairman 


30 August 1983 


The Annual General Meeting of Members will be held in Angiovaal House, 56 Main Street; Johannesburg at IlhOO on Wednesday, 19 October 1983. 


FOR THE six months ended 
June 25 1983 Boddingtons’ 

Breweries has shown an under- 
ng Increase in trading profits 
of the order of 10 per cent 

Market share again unproved 
and volume rose slightly by less 
than 1 per cent, keeping the 
company well ahead of the 
national position for beer sales. 
In the first few weeks of the 
current half trade has con- 
tinued to show a ma r gi n al 
Improvement over last year's 
volumes, although there are still 
no signs of any general recovery 
in market demand, the directors 
report. 


In the first half turnover 
moved ahead £2.46m to £2 1.71m, 
trading profit rose £708,000 to 
£4. 63m, and the balance before 
tax by £437,000 to £4. 06m. In 
the 1982 comparison less th an 
44 months trading of the Old- 
ham Brewery was included. And 
when full adjustment is made 
for this factor, the effect of 
accounting policy . changes and 
exceptional investment income 
arising last year, the underlying 
increase is some 10 per cent 

The integration of the Oldham 
Brewery business with Bodding- 
tons has now been subs tantially 
completed, and investment in 


Oldhams production and distri- 
bution facilities is under way. 

Boddingtons’ investment pro- 
gramme concentrating on its 
public houses is going ahead, 
with £5.6m budgeted for the 
year. 

After tax £2.04m (£L79m) the 
net profit was £2.12m (£ 1.97m) 
for earnings of 2.72p (2.59p) per 
share. There is an extraordinary 
credit of £100.000 (£137,000) 
being the surplus on disposal of 
properties and Investments. The 
interim dividend is effectively 
increased from L05p to U4p — 
total for the previous year 
equalled 2.4p when profits before 
tax touched £S.6m. 


Westpool ahead as LMS 
dividends improve to £1.5m 


INCREASED pre-tax revenue is 
reported by Westpool Investment 
Trust for the year to April 30 
1983 and the final dividend Is 
raised from 0B12p to 0£94p net 
for a total up from L156p to 
l.238p. The pre-tax figure was 
£lR4m compared with £L7m. 

Dividends from London Mer- 
chant Securities improved from 
£L32m to £1.57m, but other in- 
vestment income was down from 
£530,000 to £468.000. Manage- 
ment expenses were slightly 
higher at £87,000 (£81,000). 

Interest payable was up from 
£65,000 to £111,000. After tax 
of £623,000 (£564,000), stated 
earnings per 2Sp ordinary share 
Improved from L16p to l-24p 
basic, and from 0.B9p to L06p 
fully diluted. 

Accounts of London Merchant 
Securities, which are made up 
to March 31 1083 have not been 
consolidated. The 1983 figures 
reflect the dividends received In 
the year on the LMS shares. 


The directors say further pro- 
gress has been made in re- 
structuring the non-LMS invest- 
ment portfolio and benefits are 
reflected in the substantial capi- 
tal appreciation achieved. After 
allowing for the increased bor- 
rowings incurred, market value 
of these investments rose by 
almost 50 per cent in the year 
under review. 

Additional appreciation has 

accrued since April 1983 and, 
m that period, too, the listing of 
several formerly unlisted hold- 
ings has provided a measure of 
the impressive percentage by 
which their market value now 
exceeds book cost. 

. WJif 18 the recent improvement 
in the market price of LMS 
P"*? 11 * to recog- 
company's underlying 
strength and growth potential, it 
must also be seen to emphasise 
the extent to which those virtues 
and values fail to be^efEted 
in the Westpool share price. 


J. Fisher £1.6m midterm 


CN THE light of higher finance 
charges. depreciation and 
difficult trading conditions the 
directors of James Fisher and 
Sons consider interim taxable 
profits of £lj61m against £2.3Sm 
to be "very satisfactory." 

As future earnings reduce 
borrowings they look forward to 
the full benefits of recent acqui- 
sitions. 

However, they say that ship- 
ping continues to labour under 
an uncertain economic climate, 
and with no signs of any signifi- 
cant' upturn on this front, it Is 

difficult to make any long-term 

predictions. 


■>,E irn0ver ’ ** ship owner, 
*hlp manager,, and Insurance 
from £9. 75m to 
^ 14 -23“ during the six months to 
June 30 1983. The taxable result 
de 5 re ? iation of £2 ,9m 

fewfnnrA “SLJ^rest £l.35m 
(£30.000) Pre-tax profits of 

£1.37ra (£ 1.56 ml were achieved 
in tee second half of last year 

, The , , Slf rim div| dend is raised 
from 1.325p to 1.4p. ° 

g su. > Sn% asnrjs 

&8W ,rom 


Emray advances 
halfway and 
pays interim 

Turnover and profits virtually 
trebled at Emray for the first 
six months to June 30 1983. Turn- 
over grew from £2. 57m to £7. 42m 
and pre-tax profits from £68,000 
to £202,000. 

The directors point out that 
earnings 5p share increased from 
0.4Sp to 0B7p on a significantly 
increased capital base, and they 
feel justified in makin g the first 
ever interim payment of 0-25p, 
only two years after declaring 
the maiden dividend. 

The directors expect to recom- 
mend a final dividend of 0.5p 
making a total of 0.75p for the 
1983 year— an increase of 50 per 
cent over the dividend paid for 

Involvement in the Bluebell 
Garage Group— acquired in 
April — has already produced im- 
proved results, say the directors, 
and they anticipate further pro-, 
gross. 

Internal growth has produced 
a large contribution from the 
group’s main activities — the 
financial services and motor 
divisions — together with an in- 
creasing contribution from 
Technology Transfer Associates. 

It is planned that capital 
allowance available to the group 
fSS/^e^ p . ai ^ dln ? ^cultural and 
•BgSfW* 1 leasing activities will 
allow a continuing nil tax charge. 

nrJuU- 1 * 16 lasl 1,111 yeap pro-tax 
profits amounted to £195,000 on 
turnover of £5.78 m. 


ladbroke ns 

695-702 (-3) 
based on FT fan 
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SOCX^ POUR 

LES ; TELECOA^^ 

ET L’EDECTRONIQUE SjL 

11^450,000,000 Floating Rate Notes 1980*1986 
Jta^vorabiy .and unconditionally guaranteed biy - 
SIBTr-Societi Knanziara Telefonica per Azfone 
In accordance iWlh the condition? of ' the 'Notes notice is 
. hereby given that for the six-month period 16th September 
i8S8 to leth Merc* 1801 (182 days) the Notes will carry an 
interestxateoC 10i%-PA ; 

Relevant Interest payments WiU he as follows: 

; -Notes of .$1,000 U~S.$5S.08 

; CKEbtr LYONNAIS (London Brandi) 

' .' Agent Bank 


• EMRAY pic 

• ' ’’ Financial & Industrial ■ Holding Company 

INTERIM STATEMENT JO* HALF TEAR TO JUNE 36th 7983 

■•••._ Unaudited Unaudited ' Audited 
6 months 6 months year sndsd 
to 30 Juno to 30 Juno 31 Dac. 
• 1383 1982 1982 

_ ~ -*L - ■ " £000 £000 £000 

Turnover ... ... 7,422 XS67 SJ» 

Net profit before taxation ' 202 ' 68 * 195 

Taxation- .... nil nil 48 

Attributable 3B2 68 147 


MINING NEWS 


UK COMPANY NEWS 


Deelkraal hopes to hold 
dividend this year 


Television hits record 
£4.26m and lifts payout 


Ml [hi. 


Ordinary dividend:. '58 nil 69 

Eaminss per 5p chare 87p !*9p |.4p 

" Turnover and profit -have virtually trebled on fast year's first half, 
and net margin has been improved. Earnings per share increased 
ona significantly larger capital base. The Board, therefore, feel 
Justified in making tile first ever interim dividend only two years 
after declaring our maiden dividend. The Board expects to recom- 
mend a final dividend, of (Up per share, making &7Sp per share for 
the year ending 31st December 1983 — an increase of 50% over 
the dividend paid in- respect of tbe year ending 3 1st December 1982. 
Capital allowances available to the Group from expanding leasing 
activities will allow a continuing nil tax charge. Bluebell Garage 
Group, our latest acquisition, have improved figures following our 
involvement." . 

. Lionel P. Altman. CBE Chairman and Chief Executive 
Group Executive- Offices: 66 Grosvenor Street, London W1X 9DB 


Granville & Co. Limited 

(formerly SL J. EL Nightingale _& Co. Limited) 


BY GEORGE MHUNO-STANLEY 

CONFIRMATION that the young 
BeeDaraal gold mine in South 
Africa expects to maintain the 
dividend of 10 cents per share 
paid for the year to June 30 
comes with the annual state- 
ment from Mr Colin Fenton, 

ch airman. 

Hie mine, part of the Con- 
solidated Gold Fields group, paid 
a maiden 5 cents In the 2980 
financial year, but subsequent 
events proved this to be 
premature. 

Tbe resumption of payments 
this year looked much more 
likely to be sustained, and Mr 
Fenton has reaffirmed that this 
is the case, provided that there 
is no significant fall in the gold 
price. 

Development work at the mine 
over the past 22 months shows a 
slight increase in tonnage of gold I 
limits under S grammes of gold i 
per tonne, and broadly uc- « 
changed stope values compared 
with the position a year ago. The : 
mill yield is therefore expected ' 
likely to be maintained at the j 
A8 grammes per tonne level 
established last year. , 

The Gold Fields group's big- : 
gest mine, Driefontein ConsoS- < 
dated, is also expecting to main- c 
tain its dividend payments this t 


year at the level of 285 cents 
per share paid In 1882-83. 

Mr Robin Flumbridge, chair- 
man, stressed that this was con- 
ditional on the rand price re- 
maining at tbe present level of 
around R15.Q0Q per kilogram. 

He added that the new 
arrangements, under which tbe 
South African gold mines receive 
payments in dollars rather than 
the local currency, are not ex- 
pected to affect the eventual 
rand receipts unduly. 

However, Driefontein could 
well see lower production this 
year, with no change planned in 
milling rates and an expected 
decline in the average yield 
from last year's ISA grammes of 
gold per tonne to about 12.6 
grammes. 

Uranium output will also be 
lower, by perhaps as much as 
half last year's level, as high- 
grade material from the slimes 
dams has now been exhausted. 
This high-grade material has 
made up almost half of the feed 
to the plant over the past eight 
years. 

Operations at Kloof have 
never been easy, and the past 
year has been no exception, con- 
cedes Mr Fenton, wbo is also 
chairman of this operation. How- 
ever, a steady gold price should 


see dividends maintained at last 
year's level of 330 cents per 
share. 

Mr P. R. Jan tech, chairman of 
ttie Gold Fields group's Venters- 
post mine, stresses the marginal 
nature of the ' operation in his 
statement. 

The average cost of gold pro- 
duction in the past 12 months 
was R 12,674 per kilogram, or 
£360 per ounce at an exchange 
rate of 91 U.S. cents per rand. 
This clearly does not leave much 
margin for profit with the gold 
price at current levels. 

Net Wits, one of the smaller 
investment companies in the 
Gold Fields group, has also pub- 
lished its annual report Mr 
B. R. van Rooyen, chairman, said 
that the company is looking 
forward to earnings which will 
“at best” be maintained this 
year. 

The South African economy is 
still bumping along tbe bottom 
of the current recession, Mr van 
Rooyen said, and this is made 
worse by the drought in the 
country. 

Tbe drought is already affect- 
ing the agricultural sector of 
the economy, and could cause 
serious reductions in output from 
the mining and industrial sectors ■ 
if it persists. 


First half increase at Gencor 


id' S’.it v, 
~ si»i« cumin ti, 
<*-!' i .i: :inrl> fc? 


27/28 Lovat Lane London EC3R 8EB 


- 1982-83 

Wflb Low- ‘ Company 
' 142 120 Am. Brit. Ind,. Ord. ... 
1S8 117 Am.. Brit. Ind. CUL8..1 
74 57 Ainpninf Group ..._ 

46 21 Anrntifli & Rhodes .... 

-230 SWaBmdon Hilt 

161 100 CCL llpc Conv. Pref..„ 

270 190 Clndlco Group . 

86 45 Deborah Services - 

129 77 Frank Honell ............ 

123 754 Frank Horaell Pr Or* 87 

83 56 Frederick Porker 

56 32 George Blair . 

100 66 Ind. Predakm Castings 

200 100 We Conv. Pidf. _ 

114 47 Jackson Group — 

237 lit Jamas Burrough .. ..... 

260 137 Robert. Jenkins 

83 54 Scruitona “A** . ........ 

Iff? 110 Tordny A Cartel* ...... 

29 21 : Unilockr . Holdings — 

85 «4 Water Alexander — i- 

278 214 W. S. Yea to* .... 


Telephone 01-611 1212 
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’ In Securities 



HIGHER CONTRIBUTIONS dally for 
from the gold and uranium ma teri al l y fro 
operations of South Africa’s 
General Mining Union Corpora- 
tion (Gencor) have more than 
offset the expected decline from operating ineom, 
the industrial interests, with the investment inco 
result that the group fras man- Surplus on raaii 
aged a sheht rise in profits for « '"vests. ... 
tbe latest half-year. E£.7t 

. Attributable profits for the six E*p(orarion costa 
months to June 30 came out at Group income 

RI36.5m (£82m), up from «» 

R12S.8m in the first half of I9S2. 

Banting per share were ouuida holders - 

171 cents, against 163 cents lest divs 

twnp and tbe interim dividend Financing com I 
is snafototined at 55 cents. 55 

Last year’s interim was 0982—® coni 

followed by a final payment of Retained 

130 cents, to give a total ol The table si 
175 cents for the 12 months. more than 40 
If the improvement is main- paid at R6 
taxned over the rest of the year, explained the 
Gencor wall top last year’s profits group's bom 
of R267.4m, although Mr Ted associated witi 
Pavitt. chairman, warned y ester- by the industi 
day ti jat may not necessarily The decline 
be foe case. to profits fn 

He pointed out that investment Interests, cau 
income does not accrue evenly tinuing recess] 
over foe year, that there can be allowed the , 
fluctuations in the realisation of operations to 
investments, and that costs, espe- place as the I 


INTERNATIONAL PROPERTY 


dally for prospecting, vary 
m aterially from time to time. 

Six months 
sndsd 

30/6/83 30/6/82 
Rm Rm 

Operating income 176.3 166.9 

Investment tncomo ... 86.7 79.7 

Surplus on realisation 

of invests - 3-9 . 7.0 

Making 266.9 252.6 

Interest paid ...- 82.9 44.4 

Exploration costs 9-7 114 

Group Income before 

rax - 197.3 196.9 

Tax - 37-4 32.9 

Group income after tax 159.9 1644) 

Outside holders' prof. 

divs -29.4 34.2 

Financing costs cptied- 84) — 

Attributable 136.5 129.8 

Interim dhr. 55 cents 
(1962 — 65 cents | — 43.9 43.8 

Retained - 92.6 86.9 

The table shows sn Increase of 
more titan 40 per cent in interest 
paid at R 62.9m. Mr Pavitt 
explained that tbe rise is tbe 
group's borrowings is largely 
associated with investments made 
by the industrial subsidiaries. - 
The decline in the contribution 
to profits from tbe industrial 
Interests, caused by .the con- 
tinuing recession in South Africa, 
allowed the gold and uranium 
operations to regain their usual 
place as the prime contributor. 


These two metals accounted for 
3-L5 per cent of attributable 
profits, compared with 33.5 per. 
cent for the commercial and 
industrial interests. 

The addition of platinum, coal 
and other minerals brings the 
share of profits contributed by 
mining to just over half the total 
* * + 

Tbe old Mount Martin gold 
mine at Kalgoorlie. Western 
Australia, Is expected to resume 
small-scale production later this' 
year, according to tbe latest 
annual report from Hampton 
Trust. The UK company would 
be entitled to a 10 per cent 
royalty on production. 

Sir Cecil Burney, chairman, 
said the aim is to extract about 
500 tonnes of ore a month. 
Initial tests suggest a gold grade 
of around 10 to 12 grammes per 
tonne. 

Close by, Western Mining 
Corporation is continuing the 
search for nickeL Two promis- 
ing areas have been established, 
and deep drilling will follow 
next year. Hampton has an . 
option to take either a 30 per 
cent Interest Ip any eventual 
mine, or receive a production 
royalty. 


DESPITE A £500,000 rise in net 
interest charges to £l-8m, 
Telefnslon pushed its pre-tax 
profits up to a record £L26m for 
the year to end-April 1983, an 
improvement of 13.5 per cent 
over the £3.7Sm returned for 
1981-82. 

Profits mid-year were 24 
per cent ahead at £l-8m. 

Although the short-term out- 
look is uncertain, growth oppor- 
tunities exist in the group's 
Industry and the directors are 
confident about its prospects. 

They are raising the final 
dividend on the 5p ordinary and 

*A” non-voting shares from l.Olp 
to l.ISp to make a net total of 
1.95p, which compares with the 
1.75p paid previously. Earnings 
were up from 5.74p to (Lllp. 

Turnover for the year also hit 
a peak, rising from £80.64m to 
£93.68m excluding VAT. This 
was made up as to sales and 
' service Income £66 .88m 

(£55.83m) and rental £2&Sm 
(£24.8lm) — the group's main 
activities are tbe sale, rental and 
service of electronic and 
electrical goods and the pro- 
vision of cable television, view- 
data and other electronic com- 
munication systems. 

Trading profits expanded from 
£13.63 m. to £1 5.25m before 
depreciation and leasing of 
£9.1&m, against £8 56 m. Tax 
accounted for £ 1.44m (£l.lm) to 
leave attributable profits 

£166.000 ahead at £2 .82m. 

During tbe year Telefusion 
invested £21A4m in fixed assets, 
of which £19.6m was invested in 
assets on hire to its customers. 
The group gained an increased 
share of the national video 
market and doubled its video 
rental subscribers. The rise in 


BOARD MEETINGS 


The (allowing companies have notified 
dares ol board matings to the Stock 
Exchange. Such mootings ate usually 
held lor the purpose ol considering 
dividends. Official indications ore not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below ore beard 
mainly on last year's timetable. 

TODAY 

Inlertes: Breeden end Cloud Hill 
Uute Works. Condor International. 
Horace Cary. Esrty'a of Witney. Execu- 
tes Clothes. Holt Uoyd international, 
Molynx. Rowton Hotels. 


rental turnover has been main- 
tained since the year-end and in 
retail business (which also 
increased during tbe year) the 
directors are expanding the 
range of equipment offered for 
sale. 

Telefusion has acquired from 
Sony (UK) assets comprising all 
the colour television sets and 
video recorders rented by its 
rental operation for approxi- 
mately £2m. Initial payment is 
£500,090 with the balance being 
on a deferred basis over the next 
18 months. 

• comment 

Telefusion has undershot City 
expectations by £im pre-tax. 
Arguably the news couldn't be 
better. Buoyant demand for 
both videos and colour tele- 
visions has led to capital invest- 
ment in rental assets of £191m 
running way ahead of cash flow. 
The rough breakdown is £7m on 
VCRs. £Sm on colour TVs 
(perhaps double the normal 
figure thanks to the lifting of HP 
controls) with the balance 


Firm)*; Christy Bros.. Epicuio, Grip- 
periods, Thomaa Walker. 

FUTURE DATES 
Interims-- 

Associated Book Publishers ... Sept 28 

Aurora Sept 28 

8L Sept 23 

B uinta ns (Musselburgh) Oct S 

Capa Industries Oct 4 

Dink in Heel S*pi23 

Nj/nsio International Sepr 27 

Northern Engineering Industa. Sept 27 

Smglo Nov 14 

Finals— 

Cockssdgo Sept 30 

S cattish Metropolitan Property Oct 12 


accounted for by communica- 
tions equipment. Cash flow, 
including £2m on asset disposals, 
came out at £14jm. So instead 
of the £5m term loan Telefosion 
had anticipated it had to take 
£7}m from tbe bank, lifting 
medium dated debt to £9}rn, 
against £2m the year before. 
That is not surprising, for 
borrowings would increase 
rapidly at this stage of the rental 
cycle and there is still a healthy 
gap between debt and share- 
holders' funds of £24.5tn. So 
higher interest and depreciation 
charges — solely a reflection of 
business expansion — are blamed 
for anv profits disappointment. 
Yer if it seems a completely 
bullish picture there is some 
small doubt over the strength of 
the retail side where sales and 
service turnover grew hv 17 per 
cent in the second half against 
22 oer cent in the first. The 
market had been expecting 
better. The shares cased to 70p 
yesterday where they stand at 
2.2 times cash flow and yield 4 
per cent 


Harold Perry improves halfway 


FIRST-HALF results Of Harold 
Perry Motors showed an 
encouraging overall improve- 
ment in profitability, says Mr 
J. F. Macgregor, chairman, in 
his interim statement 

Compared with 1982, pre-tax 
profits, for tbe six months to 
Jane 30 1983 increased 28 per 
cent from £L58m to £2.02m on 
sales some 22 per cent higher 
at £61.03m against £49.9m. 

He says that almost all 
business activities produced 
better results. Commercial 
vehicle sales, still suffering 
from the recession’s impact on 
truck users, and vehicle work- 
shops, where servicing and 
mechanical repairs left the 
group with some unfilled 
capacity, were the only 
exceptions. 

Sales of new cars rose by 27 


per cent and increased profits 
by half, despite continuing heavy 
competitive pressure on margins, 
he says. 

He adds that other important 
profit sources were well ahead 
of 1982. Self-drive hire rose by 
80 per cent and both used car 
sales and spare parts improved 
37 per cent. Contract hire, 
leasing, hire purchase, and in- 
dustrial engine sales all showed 
a healthy increase in profits. 

Looking ahead Mr Macgregor 
says that the third quarter will 
reflect the unprecedented 
number of new cars registered 
in August. Perry’s obtained its 
full share of this bonanza, be 
says, which involved the con- 
centration in one month of many 
sales which otherwise would 
have fallen in July and 
September. 


Also, the high volume of 
vehicle sales achieved by the 
group wiji provide a better 
result in tile present quarter 
than last year. However, profit 
prospects for the remainder of 
foe year remain difficult to fore- 
cast, he says. 

An unchanged Interim divi- 
dend of 1.5p is being paid. 
Earnings per 25p share were 
higher at 5.9p. against 5.3p after 
tax of £945,000 (£615.000). 

Retained profits were £802,000 
(£693,000). 

Mr Macgregor retired yester- 
day as managing director and is 
succeeded by Mr R. J. Hoare 
FGA as chief executive, hut will 
remain on the board as non- 
executive chairman. Mr R. R. 
Allan has been appointed deputy 
chief executive. 


CONTRACTS AND TENDERS 


Historic Castle 
Estate 
in Brussels 

Superbly restored 

Indudes gatehouse, stables and 20-acre park 
with gardens and pond 

New HVAC plant and facilities for 
computer/telecom equipment 

Ideal for company headquarters, conference 
centre, private residence, school, etc. 

For details write: 

ARRO Sue de Florence, 41 
B-105O Brussels, Belgium 


ESSEX — Close M.ll 

fCitg about 37 mOea ) 

Country Mansion in beautiful deer 
• park surroundings, having full consent 
' ; : for OFFICE use 

Wide commercial possibilities 

Write: BoxTS949, Financial Times 
. -20 Cannon Street London SOP dBT 


MANCHESTER SQ., W1 

. (CLOSE) 

APPROX- 3JMtt SQ. FT. 

. NEWLY WSFUfcWSHED 
. S/C OFfW* BWLDW6 

with Cfasi H GenoraT Office Use 
- Flos iH amenities. 

‘ New hast by amagemww- 

Principal® only 

Writs florfTSSM. raraneW Tfcn** 
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SWITZERLAND 


LAKE GENEVA MOUNTAIN RESORTS 
YOU eon buy oparinrants in MONTREUX on LAKE GENEVA 
Alto available In lamou* mountain resort*: VILLARS. VERBIER, LES 
□IABLERETS. LEYSIN. CHATEAU D'OEX. Individual chalets available in 
lovely CHAM PERT, a skiing paradise. Excellent opportunities lor forelgnera 
Prices from SwFr 200,000. Liberal mortgages at 64% interest 
Developer/Globe Plan BA. Moit-Repos 24, 1006 Uuswme. Switzerland 
Tel: (2*1 SMm - Telex: 25186 MB.IS. CH 



MODERN FACTORY 
COMPLEX FOR SALE 
IN ZIMBABWE 

Situated et Norton In orlme acve l op- 
raent area 58 km* from Harare. TW* 

sitos *ro offered, tbo mala poor, 
unu o r n e. total alte area ol 5J bee- 
care*, htllr wrvteed wm aewerace. 
power (1 .500 KVA*, mains wster 
rall aid top. Brick baltolopi aw I it 
1P7 St occupy w»l 8enr area of 
1 1 ,700 m2, approx. 4. BOO BJ2 U 

tWIr air CD petitioned. CM tbn total (Its. 
1.87 hectare* “ fenced But on. 

davetooed. . _ 

The otbfc. site comprises 0^4 hec- 
tares. Brick build i nos occupy • ^foar 
area or 1.47D m2 with outside dtosai 
and white aolrie storau oaks sea 
■fluenl settling tanka. 

Certain tdKttle rnKhtoarf and tm- 
el liar, aoulwnant sua SS heller*, 
compressors and wor\aMao actulp- 
meot cook- also be nesodated. 
Contavv 

P. B. THORN i. 

Korina Textiles (IhrO Ltd. . 

P.O. Box >072. HARARE. ZhofrabwO. 


.; fifiraw. Q1-9W 

»* owet 


Sill 




INTERNATIONAL 

PROPERTY 


* 

Sfr. 145,000 

VEBCORm. CBjTUAL VALAIS 


Summer and winter resort. . 

Sold directly by owner. 

. 2-roam apartment, fited 
Now fireplace. Balcony to south. 

A. CORVASCE 

CH-3961 Vsrcsrtn 
Phono: 0041 O 55 82 8Z 


NEW YORK 

Fiftr Avenue, M stones. 

6 A Mi", income, 40 iv'-A. 
Off fifth Avenue. 2G sfories.. 
17 incorria v.d M-ii 
3*OCdwcy,-36s;c.'!£5. 

10 Mi" income, 75 Mil 

Ontuiv, 


America's Number 1 Top Seiipr 
50 East 42nP Street 
Nsw NY USA 
' Tet 2'2'*c.1-37' , .C - 


LUGANO' 

SWITZERLAND 
BEAUTIFUL NEW 


eri.i 1 ill viM ail iwf ill: 


Approx. 250 sq.m, specs. 

2 large terraces. 

3 bedrooms, 2 baths, 2 w.c.s. 
(ufly equlpnsd kitchen, 
dining room, 40 sq.m, living room. 
Magnificent view on the lake and 
mountains. 
U5-SS90.000 
Please contact: 

ftdtaam Tnet Co, Ltd. 

Real Estate Division 
Via Prods 14. Lugano. Switzerland 
Tel: 01081/81/21.42^4. Ext. 264 
- TeUnc 841155 PISA 


NEW YORK 

AN INVESTMENT PACKAGE 
THAT CANT BE BEAT ! 

Your capital gams will bo well 
placed In this custom designed 
country residence on exclusive East 
Hampton, NY estate with stable and 
bridle paths. 4 BR. 3 baths, double 
ht LB with fireplace,- DR with 
veranda, expansive deck with swim- 
ming pool, sauna, master BR with 
fireplace, jacuxzi. custom kitchen, 
central A/C. 

Call owner tor iunher Information 
Price: $395,000 

Complimentary 1384 Mercedes-Benz 
goes with the deal 
PKC (realty (M-F 10 am-S pat) | 
c/p Kim Warm, 101 5th Avanue 
New Yot*. NY 10003. USA 1, 

212-807-0736 ■ 


REPUBUQUE ALBERIENNE DEMDCRAHQBE 
ET POPULAIRE 

[ Algerian Popular Democratic Republic } 

MINtSTERE DE L’ENERGIE ET DES INDUSTRIES 


(Ministry tor Energy end Petrochemical industries) 

ENTREPMSE NATION ALE DES TRAVAUX-AUX PU1T5 
(National Company lor the Exploitation ol Oitwetls) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0950/A1 

The Entreprise Nationale dcs Travaux aux Puits is launching an 
International Call for Tenders for the supply of: 

SPARE PARTS FOR M.T.U. ENGINES 
TYPES 8Y AND SV . 396TC32 (3 SETS) 

This Call for Tenders is intended for Manufacturing Companies 
only, and exdudes amalgamations, representatives of companies 
and any other intermediaries, in com pl iance with the provisions 
of Law No. 78-02 of 11 February 1978. with respect to State 
Monopoly on Foreign Trade. 

Tenderers interested In this Coll for Tenders may obtain the 
specifications from the following address; 

EntrepHse Nationale des Travaux aux Puits 
2 rue du Capitalne Azzoug 

Cote-Rouge, Hussein-Dey, Alger (Algiers). Algeria 
Departement Approvisionnement et Transports 
(Supplies and Transport Department) 
with effect from the date on which this Notice is published. 
Tenders, of which five (5) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
‘'Secretariat du DAT" (Secretariat of the Supplies and Transport 
Department) at the above address. 

The outer envelope should be completely anonymous, bearing no 
company insignia, and stating simply ." APPEL D'OFFRES INTER- 
NATIONAL NUMERO 0950/A1 — CONFIDENTIEL — A NE PAS 
OUVRIR" (International Call for Tender* Number 0950/A1 — 
Confidential — Do not open). 

Tenders should be sene to arrive by 12.00 hours on Saturday. 
8 October 1983. at the very latest 

Selection will be made within. 180 days from the closing dace of 
this Call for Tenders. 



I a:-.' . ■ i 


INTERNATIONAL PROPERTY 
APPEARS EVERY FRIDAY 
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REPUBUQUE ALBERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic ) 

MINtSTERE DE L’ENERGIE ET DES INDUSTRIES 


(Ministry (or Energy and Petrochemical Industries ) 

ENTREPRISE NATIONALE DES TRAVAUX AUX PINTS 

(National Company lor the Exploitation ol ORwells) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 4T81/1J/MEC 

The Entreprise Nationale des Travaux aux Puits is launching an 
International Call for Tenders for the supply of: 

SPARE PARTS FOR XENWOR7H 5953 TRACTORS 
This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provisions 
of Law No. 78-02 of II February 1978. with respect to State 
Monopoly on Foreign Trade. 

Tenderers Interested In this Coll for Tenders may obtain the 
specifications from the following address: 

Entreprise Nationale des Travaux aux Puits 
2 rue du Capitaine Azroug 

Cote-Rouge, Hussein-Dey, Alger (Algiers), Algeria 
Departement Approvisionnement et Transports 
(Supplies and Transport Department) 
with effect from the date on which this Notice Is published. 
Tenders, of which five (5) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
'‘Secretariat du DAT" (Secretariat of the Supplies and Transport 
Department) at the above address. 

The outer envelope should be completely anonymous, bearing no 
company insignia, and stating simply " APPEL D’OFFRES INTER- 
NATIONAL NUMERO 4181/IJ/MEC — CONFIDENTIEL — A 
NE PAS OUVRIR” (International Call for Tenders Number 
4181/IJ/MEC — Confidential — Do not open). 

Tenders should be sent to arrive by 12.00 hours on Saturday, 
2 November, 1983. at the very latest. 

Selection will be made within 180 days from the doting date of 
this Call for Tenders. 


REPUBUQUE ALBERIENNE DEMOCRATIQUE 
ET POPULAIRE 

( Algerian Popular Democratic Republic) 

MINtSTERE DE L’ENERGIE ET DES INDUSTRIES 


PETROCHEMIQUES 
( Ministry for Energy and Petrochemical Industries) 
ENTREPRISE NATIONALE DE5 TRAVAUX AUX PUITS 
(National Company lor the Exploitation ol Ollwella) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
NUMBER 0923 - IK 

The Entreprise Nationale des Travaux aux Puits is launching an 
International Call for Tenders for the supply of: 

Item No. 1 —Spare parts for CATERPILLAR ENGINE 
TYPE D399 

Item No. 2 —Spare parts for CATERPILLAR ENGINE 
TYPE D353 

Item No- 3 —Spare parts for CATERPILLAR ENGINES 

TYPES D399, D379, D353.-D348, D346> D343 
This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, In compliance with tho provisions 
of Law No. 78-02 of II February 1978, with respect to State 
Monopoly on Foreign Trade. 

Tenderers interested In this Call for Tenders may obtain the 
specifications from Che following address : 

Entreprise Nationale dcs Travaux aux Pules 
2 rue du Capitalne Azzoug 

Cote-Rouge, Hussein-Dey, Alger (Algiers), Algeria 
Departement Approvisionnement et Transports 
(Supplies and Transport Department) 
with effect from the date an which this Notice is published. 
Tenders, of which five (S) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
"Secretariat du DAT" (Secretariat of the Supplies and Transport 
Department) at the above address. 

The outer envelope should be completely anonymous, bearing no 
company Insignia, and seating simply “APPEL D'OFFRES INTER- 
NATIONAL NUMERO 0293-1 K — CONFIDENTIEL — A NE PAS 
OUVRIR" (International Call for Tenders Number 0293-1K — 
Confidential — Do not open). 

Tenders should be sent to arrive by 12 .00 hours on Saturday, 
8 October 1983. at the very latest 

Selection will be made within IK) days from the doting date of 
this Call for Tenders. 
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THE PROPERTY MARKET BY ALISON HOGAN 


Fall In industrial space 


TEE LEVEL of vacant indus- 
trial property in England and 
'Wales has fallen for the first 
tune since 1979 — one of the 
first indicators for the property 
market of a sustained improve- 
ment in the economy. 

Industrial and warehouse 
Soorspace on the open market 
reached a peak of 177.6m sq ft 
in mid-April and has slipped 
■L56 per cent during the last 
four months to a current level 
of 169.5 sq ft according to 
figures published by King and 
Co today. 

Ur Douglas King, senior 
partner of King & Co estimates 
that some 20 per cent to 25 per 
cent of the available space is 
not economically justified and 
ought to be demolished — a 
greater proportion of this sur- 
plus property is in. areas of 
heavy industry. He sees the 
trend towards demolition of 
factories and warehouses as "a 
good economic factor and a 
positive help for the future.” 

Demolition is one factor in 
the reduction of space, another 
is a decrease in the amount of 
new buildings under construc- 
tion throughout the country, 
with the exception of the East 
Midlands which recorded a 
small increase. The total fell 
from 11.78m sq ft in April to 
10.41m sq ft in August 

King and Company regional 
offices report a modest pick up 
in demand, a sentiment which 
has been echoed in the com- 


MuSqJt. 



meats of industrially based 
property companies including 
Slough Estates, Allnatt and 
Brixton Estates, which have 
recently reported financial 
results. 

Harry Aston, chairman of 
Brixton Estates, announcing 
unproved interim figures on 
Tuesday, warned that the 
improvement in the letting 
market has been confined to 
buildings of the highest quality 
in first-class locations. 

According to King and Com- 
pany, demand is particularly 
strong for large special units 
which " despite the large 
amount of available space on 
the market, cannot in many 
cases be satisfied by the current 
stock.'’ 

In another survey they reveal 
that 67 per cent of industrial 
companies prefer or require a 



AN 

EXEPTIONAL 
MAYFAIR 
OFFICE BUILDING 
WITH 

CAR PARKING 
NOW 

AVAILABLE 

14,920sq.ft. 


LONDON WI 



mm 014990601 

MDLCBS 





Knight Frank&Rutley 

20 Hanoftr Squat* 01-629 8171 
iMtawaatHiuBw 




Tottenham Court Road .London Wf 



Joint Sole Agents 


Edward 01*629 
Erdman 8191 

6 Grosvenor Street London W1XQAD 






Marattanjl Rui estate Constants 


Chartered Suneycre 

V33 Mount Street London WIY6AS 


01-4936040 


Side-by-side 
in Slough 


Owner occupation 
boost for City 


freehold or long lease tenure 
in preference to short lease- 
holds. “ Many companies are 
now trying to acquire freehold 
premises to take advantage of 
the tax incentives that pre avail- 
able.” They also prefer 
detached, self-contained build- 
ings to terraces. 

Large retail and DIY con- 
cerns are having an effect on 
the industrial take-up with a 
strong demand for large 
buildings oo industrial sites. 
Companies including MFI, 
W. H. Smith and Harris 
Queensway have all been in the 
market. 

The general outlook for 
industrial property is for a 
further modest improvement. 
Mr King envisages another 
small reduction in available 
space in the coming four 

mnnWig 


ACTING for Lynton Holdings, 
Peter Taylor has negotiated 
a “ side-by-side " funding on a 
6} acre warehouse and indus- 
trial estate in Slough, which 
will be known as the Perth 
Trading Estate and comprise 

131.000 sq ft of accommoda- 
tion. 

The funding has been 
arranged with Clerical Medi- 
cal and General Life which Is 
providing development 

finance in excess of £4m and 
which will get a majority 
stake in die equity of the 
completed estate. 

• As Guinness Peat has 
formed a joint company with 
U.S. Travelers Corporation to 
develop U-S. real estate oppor- 
tunities — the new eompany is 
to be called London and Hart- 
ford — Guinness Peat Property 
Services has closed a funding 
deal with JK Financial Cor- 
poration of America for the 
first, 60,000 sq ft phase of a 

300.000 sq ft office develop- 
ment known as Century Park, 
Tampa, Florida. 

The Allen Edmonston Part- 
nership and St Quin tin repre- 
sented JK, with Healey and 
Baker's New York office act- 
ing for Guinness Peat. 

• London and Leeds, the U.S. 
properly arm of the Ladbroke 
group, has leased the 90,000 
sq ft third building of its 
Royal Park office development 
at Westchester. New York 
State, to the New York Tele- 
phone Company. This com- 


pletes the letting of the 

270,000 sq ft first phase of 
the development at a total 
rent of $6. 39m per annnm. 

• Sun Life Assurance Com- 
pany of Canada plans to move 
Us UK headquarters from 
Cocks par Street. London SWL 
to the Basing View Business 
area in Basingstoke, Hamp- 
shire. 

• ** Valuation and Investment 
Appraisal " is a valuable new 
book which tells you every- 
thing about property invest- 
ment you never dared admit 
you don’t understand backed 
up with detailed tables and 
statistics. Edited by Clive 
Darlow it is available from 
the Estates Gazette Ltd, 151 
Wardonr Street, London WL 
Price £18. 

• Birmingham office rents 
have continued to increased 
at a greater rate than other 
provincial cities, according to 
figures from the Royal Insti- 
tute of Chartered Surveyors. 
Since 1978, they have moved 
up by 70 per cent, compared 
with 50 per cent In Newcastle 
mid 27 per cent »n live*****!. 

• “ Quicker by Quango,” the 
history of Washington. New 
Town and * a fascinating, 
blow-by-blow, warts-and-all 
account of the building of one 
of Britain’s most imaginative 
new towns," win be published 
shortly by: Publications for 
Companies, Cutting Hill 
House, Benington. Stevenage, 
Herts, SG2 7DJ, price £9.95. 


DEMAND for office space in the 
City of London, which reached 
new levels in August, has 
received a further boost this 
month with the outright pur- 
chase of two prime sites for 
owner occupation. 

Basque Paribas, a leading 
French bank, has this week com- 
pleted the purchase of 68, Lom- 
bard Street. EC3 from Barclays 
Bank for an undisclosed sum, 
thought to be in the region of 
£18m. And First National Bank 
of Chicago has exchanged, but 
not completed, contracts with 
an unnamed purchaser for its 
1-4, Royal Exchange building. 

Paribas, advised by Jones 
Lang Wootton and Savills. 
bought the freehold with vacant 
possession and plans refurbish- 
ment to provide approximately 

45.000 sq ft of banking offices 
on ground and seven upper 
floors, plus three basements. It 
should be ready for occupation 
in two years. 

The move- is being made to 
cope with the expansion of the 
bati k which will now dispose of 
its existing 13,500 sq ft freehold 
premises at 33, Throgmorton 
Street. 

Barclays Bank, advised by 
Richard Ellis, acquired the free- 
hold of the Lombard Street 
building through the merger 
with Martins, which was asso- 
ciated with the site from the 
early 16th century. 

First National is exchanging 
Its 45,000 sq ft building in the 
City for 65,000 sq ft in the 


PRIME AIR CONDITIONED OFFICES 

TO LET 

AVAILABLE 0* FLOORS FROM 3670sq.ft TO 36,000sqft 

Fully fitted -Good car parking 
Available for immediate occupation 



E-.I vyy ;k>«: 'll 

Goddard & Smith 

22 King Street Si James s. London SVV IV bQZ 
Telephone;!) I ^30 7321 
Tckv.8S554 1 1 


Offices 


Hastemere 

House 

Hastemere 

SURREY 

Adjacent BJLSBtioo- Waterloo 49 mins. 
NO USER RESTRICTION 

New Mr-conditioned 
Office Building 8, 850 sq.ft 
20 on-site car spaces 

FREHOLD FOR SALE 
OR MAY LET 



RichovdBfis 


e-UftuionSW*. 

UaaunWmeHJ. 
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Fairview 

Industrial 

Rainham, Essex 

New Factory 

Warehouse Units 


rarK 

6mins M25 

15mins Tilbury Docks 

From 1,OOOsq.ft. 

Upwards 

To Rent 

Fairview 

Tel: Ware 10920} 830033 

lb Buy 

From E1*57p„s.f. 

From £22 p.s.f. 


OFFICE SUITE TO LET 

NEWLY CONSTRUCTED BUILDING 
HUNTSMAN HOUSE 
_ FERRY LANE, TOTTENHAM. N17 
Close to Tottenham Hale Tube Station 
15 Minutes from West End 
Finished to a High Standard 
New lease Available 870 sq ft - £3.915 p.e.x. 
IDEALLY SUITED TO SMALL PROFESSIONAL BUSINESS 

BELLINGHAM TRADING ESTATE 

Unit 13 Randleadown Road London SE6 
MODERN SINGLE STOREY FACTORY/WAREHOUSE 
WITH ANCILLARY OFFICES 
New Lease Available *.972 sq ft Rent £17,500 D.a.x. 

• FULL HEATING * 3 PHASE ELECTRICITY 
■ GOOD PARKING AND UNLOADING 

BERMONDSEY TRADING ESTATE 

Unit 12 Rotherhrths New Road SE16 
MODERN SINGLE STOREY FACTORY/WAREHOUSE 
WITH ANCILLARY OFFICES 
New Lease Available 4.861 sq ft Rent £17.000 o.aje, 

• FULL HEATING * 3 PHASE ELECTRICITY 

* GOOD PARKING AND UNL0A0ING 

AYLE5BURY, BUCKS. 

Unit 4 Park Street Industrial Estate 
MODERN SINGLE STOREY FACTORY/WAREHOUSE 
. WITH ANCILLARY OFFICES 
New Lease Available 4.3S2 sq H Rant 03.000 p.a jt. 

• FULL HEATING • 3 PHASE ELECTRICITY 

* GOOD PARKING AND UNLOADING 

AYLESBURY, BUCKS. 

Unit 13 Park Street Industrial Estate 
MODERN SINGLE STOREY FACTORY/WAREHOUSE 
WITH ANCILLARY OFFICES 
New Lease Available 2.687 sq ft Rent £9.400 p.a.x. 

• FULL HEATING - 3 PHASE ELECTRICITY 

* GOOD PARKING AND UNLOADING 

Apply: 

FRAN THORNE INVESTMENTS LIMITED 

Osborn House. Osbom Terrace. Lee Road. London SE3 SOW 
Tel: 01-852 7407/8/9 - Telex 896544 

96 STATION ROAD, 5IDCUP, KENT 

TO LET 

SHOP fAPPROX 500 SQ FT) WITH TWO FLOORS 
OFFICES ABOVE f APPROX 470 SQ FT) 

Uae: Retail Shop. Estate Agent. Bank. Building 
Society or Insurance Brokers 
April y to: 

DONANDA LIMITED 

Osbom House. Oabortt Terrace, Lee Road. London SE3 9DW 
Tel: 01-852 7407/8/9 - TWex S96544 


OFFER FOR SALE 

SHARES IN AN UNIQUE HOTEL 8 LEISURE DEVELOPMENT 
In a busy West Yorkshire town 

The position is ideally eurted to the use. being in the city centre boundaries 
and on a riverfront. The development will consist of altering an existing 
Crado 1 listed property built in sione with mullloned windows to provide 60 
letting rooms, reception area, coffee shop, restaurant lor 120 covers, 
conlarsnco facilities, casino, an site parking for up io 100 cars, weekend 
family entertainment also planned. The project may be offered lor safe to 
anyone wishing to purchase ihe whole. 

further details Tel: 0924 389848 


Covent Garden site. But it will 
retain a clearing centre and pay- 
ments office in Royal Exchange 
Avenue. 

The recent trend to owner 
occupation, which also includes 
the sale by Warburgs of its 
30. Gresham Street office to 
UBAF, appears to indicate that 
when major businesses are 
seeking a prime city site they 
are willing to improve margin- 
ally on offers from institutions 
and developers. Agents report 
that there was serious competi- 
tion for all these major sites. 

Banking sector 

The increased market activity 
in the City does not extend to 
the rest of London, or even at 
the same level to the City 
fringes. An office floorspace 
survey for August from Deben- 
h am Tews on and Ch innock says 
that the increased market 
activity is concentrated in the 
banking sector of the Cily. 

The survey shows that in the 
EC1 postal district, available 
space decreased by 8 per cent to 

997.000 sq ft, a result both of a 
slowdown in new supply with 
only 19,000 sq ft being marketed 
for the first time, and buoyant 
satisfied demand with over 

103.000 sq ft being let, sold or 
placed under offer. In ECS. 
total space available down 3 per 
cent on the month at 1,048.000 
sq ft, was the lowest level for 
a year. 103,000 sq ft in 15 units 
were taken up including two 
units of over 25,000 sq ft 


Objective 
view on 
Broadmead 

IN AN atmosphere thickened 
by mud-slinglng. litigation and 
police investigation, Bristol City 
Council has appointed London 
retail property specialists 
Hxllier Parker to look : at : the 
options implications 

involved in its possible sale iff 
ihi city’s £50m Broadmead 
shoDPinc centre. 

The council has been can- 
sidering the disposal of some 
of iS property assets as -part 
of a finandal reconstruction to 
reduce Us dobts-particularly 

those relating «* **“ - Ro gJ 
Portbuty Dock. It has the 
entire freehold of the 28 aere 
centre which hosts major retail- 
ing names like Lewis’s, Deben- 

h3 Htili>r d Parker expects to 
make its report to the rounefl 
shortly. “We aim to explore 
whether it should be disposed 
of if so what should be^ dis- 
posed of. and how, - says Mike 
Diebv. a partner m the firm. 

The Broadmead situation has 
been complicated by m an»l; 
tio us £30m plan for an adjactmt 
shopping complex a* 

Green, put forward by 
Robert Me Alpine and l ocal 
agents Hartnell Taylor Cooke— 
in effect an extension to Broad- 
mead — and rival plans for the 
site presented by Commercial 
Development Projects. of 
EUand. west Yorkshire. 

On this, the council is ex- 
pected to propose a public 

meeting this autumn. 

WILLIAM COCHRANE 


(K) for Industry 

»0l BELVEDERE. KENT 

Warehouse leases lor assignment 
K 15.240 sq ft and 8,385 sq ft 

5S0H Rent Cl .95 
ggjfil NO PREMIUM 

HEDGE END. SOUTHAMPTON 

Factory/ Warehouse Unite 
12.400-60.000 sq ft 
TO LET 

MERTON SW19 

Factory 

6.000 eq ft 

TO LET 

IMMEDIATE OCCUPATION 

NORTH FELTHAM, MIDDX. 

Modem single storey warehouses 
From 10.000 eq ft 
TO LET 

ROMFORD, ESSEX 
Factory & Offices 

33.000 sq ft 
FOR SALE FREEHOLD 
SOUTHWARK SE15 
Factory 
4.995 sq ft 
TO LET 

WEEDON. NORTH ANTS 

Warahouae/Office Building 

13.000 sq ft 
FOR SALE FREEHOLD 

WHEATHAMPSTEAD. HERTS 

Factories, Warehouses & Ancillary Office* 

From 4.000-40.000 SQ ft 
FREEHOLD or LEASEHOLD 


King & Co 

CiurtteaSunxyon 

01-2363000 


1 SNOW HILL 
LONOON ECT 

Manchester 
Leeds ■ Birmingham 
Edinburgh - Brussels 



Richard Ellis 

Offices 


61 Portland Place 

FV 3^Rn^ S fT ro . fes ?i onal Offices 
3,860sq.ft plus Residential 
accommodation 1,400 sq.ft, 

Richard Effis, Chartered Surveuo^ 








»■ -‘Hill 


r.MOW HILL 
9ND0K £C1 


l’ 
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Prime £5ty of London location 

St Helen’s, 
i Undershaft EC3 
offices 

Part 14th Floor - 6,590 sq.ft 
Entire 11th Floor - 11,078 sq.ft 

Tb be let Individually or as a unit of 17,668 sq.ft 
11th Floor rent £22.12 per sq St fixed until 1985 
Fully fitted banking offices 
providing the following facilities: 



Qmkon 


j»A dfbenham 
TFWSON&. 
ft ' / CHINNOCKS' 


01-2361520 


KINGDOM 

HOUSE 

180 OXFORD STREET W1 


A building of distinction 
containing two prestigious 
office floors, providing 
superb accommodation 
from 10,500-50,000 sq ft 


Surveyors . ■ 

(^(hnsvenor Street, W1XQAD 
Telephone QL43298HH'' J 1 ' 



[R<2>A!l£> 

LONDON N20 

Entire Roots available from 6,000 sq ft 
with ample car parking facilities 

i~ Central heating; ^ 3 automatic passenger lifts 
Partitioned and carpeted 
65? Telephones instated . 

Fufy equipped canteen 
avraibbte if required- - 


. ' SOLE AGENTS - 


DE&JLEVY 



01-9301070 


Estate House; 330 Jermyn Street . 
London SWiy4UL~fetex 267761 


3G f? 0 ^^ 


BjOidwoITba JctelRK«iMi* - G AWm, E» q.. FCA & J DNoytor. Emt„ TCA 
M Tnlid Sector Ua 

London NW10 

CIomMI, A40 & North Circular Hoad 

A MAJOR FREEHOLD 
, * S/S INDUSTRIAL COMPLEX 
• ” 100,000 sq ft on 3.4 Acre Site 

Main Road Frontage Concreted Yards 
■ Overhead Craneage Central Heating 
. • Suitable Owner Occ u petHon/Dirisian/ 
Development 


EDWARDSYMMONS 

= e -52 .Ten Lender S’vVt 1 DH 
Te i . 0So54 5-154 Tdr<: S3S424*. 




5,000 SQ. FT. PRESTIGE OFFICES 
ST. JAMES’S STREET, S.WT. 

One floor, superb, order. Ready for immediate occupation. 
To LetwUhoiu premium. 

Please apply to sole agents: 

ROSS JAYE 

■ ■ si yyq iingfc Street, London, WL. Tel: 01-488 2963 



Brackmilfc is one of Northampton's most successful 
employment areas. Companies already on BracVmills 
include MFI f National Distribution Centre). Fisher Price, 
Gestetner, British Pepper and Spice and Dachser 
Transport. 

Bradcmtlls 7 is a low density development, and the units 
are well spaced between areas of high quality land- 
scaping. Individually accessed from the public highway, 
with adequate cur parking and loading facilities, the units 
are of high quality external and internal finish. 


# Fully fitted offices/foilets 

Five minutes from Ml junction 15 
4* Rates pegged at 19S2 levels 

# Rents from £2.05 per square foot 

# Rented housing available for key staff 


NORTHAMPTON! 


Contact Paul Tudor or Alex Manser on 0604 34734 

Northampton Development Corporation, 2-3 Market Square, Northampton NN1 2EN 

’•Introductory fees paid to Agents for successful completions 



r;' + - 


0 Commercial Union Properties Ltd. .-i.ii London Borough of Merton 

' ' ■ -, fril ijrrui j, r~, 

*•* , ; r? 36,450sp3^**3i 

Phase 1 of this unique * 
new off ice development. 
Available now. 



CHARTERED SURVEYORS 

?0 Jermyn Street rw 0^0 1000 
London SVV1V 6PE UI - i70U I UdU 







, ... 


HOW WE BROUGHT THE 
OUTDATED SIXTIES INTO THE 
HIGH TECHNOLOGY EIGHTIES 




...... . street 

cann ° Sta^° n 





Cmi Lloyds BtfiL ric AJrtrt) Oeft Uoyds Bjnk imwj Jr>: rhuryood OonA Oudfity Srtmt Cm^miUnh: T H. Ei^mremh; tennco- Ltd. 


D. Hansford & Company 

47 Dorset Street London W1H 3FH. 
Tel: 01-486 1128/9 


commercial 


Upon instructions from 

CORNING (Medical and Scientific) 

FOR SALE FREEHOLD 

FULLY EQUIPPED BIOTECHNOLOGY RESEARCH 
LABORATORIES WITH PRODUCTION UNIT 
34,000 sq. ft. 

NEAR BRAINTREE ESSEX 
•Ar Freeze dryers ★ Deionised water supply 

* Cold storage rooms ★ Excellent communications 


56/60 Gresham Street 
London EC2V 7BB 
Tel: 01-606 4197 


59 SOLfTHERNHAY, 
BASiLDON - TEL 23662 


15 Duke Street 
Chelmsford Essex 
Tel: (0245) 62461 


15 DUKE STREET. 
CHELMSFORD. TEL 62464 


Like so many office blocks of the 
sixties boom years, the Lloyds Bank building 
above Cannon Street Station had become 
outdated with the rapid advance of high 
technology and the ever increasing need for 
energy conservation. 

To bring the building firmly into 
the 80s Trollope & Colls (City) have carried 
out a comprehensive, multi-million pound 
refurbishing project ready to meet the modem 
demands or one of the worlds leading banks. 

As part of the contract a completely 
new air conditioning system involving 


structural alterations together with infra-red 
activated lighting was installed by our own 
M&E departments. The QTergy input for the 
whole building is managed by computer, 
assisted by secondary glazing with solar control 

All was finished within budget and 
on time. We are hard at work in London 
restoring re-building and refurbishing 
buildings of all types, sizes> and ages-some of 
them a mere 20 years old. 

If refurbishment forms a part of 
your future; telephone Patrick Trollope now 
on 01-377 2500. 


Trollope & Colls (City) Limited 


BUILD WITH CONFIDENCE 

Ttoflope a Colb {Cdy.< ltd. TnvoD Hook 25 Christopher Street Lcndon EC1A2BR. 


LAND 
FOR SALE 


WEMBLKV — FREEHOLD Oita Site P.P- 
for 7.000 So. Ft. Contact SU fiords. 
Tel: (D7S35) 62444. 


HA1 N AULT, ESSEX 
Small Industrial Units 
To Be Let 

From 2.300 sq ft to 6,600 sq ft 
Close Central Una Station 
Mil and M25 

Full details Iron Joint Agents: 
Ernest Owers & Williams 01-499 9881 
and Glenny 01-634 3017 


To Lei 

NEW MALDEN 

SUPERB OFFICES & Z ANCILLARY 
LIGHT INDUSTRIAL WORKSHOPS 
S. UX> sq It • Ample Private Parking 
Unique development maintained to 
highett standard 

New Lease irom September quarter 
PHONE 01-949 6231 Extn S 


South Ha mp s hire 

60 , 000 sq.ft. 

Modem Warehouse /EacicHy 

ADJOINING 
M27 MOTORWAY 

Sprinklers • Lighting • Heating 

Phoenix Beard 

2Chante Street CawnUsh Square. 
London W1M0BH. 01 -3234581 


LONDON DOCKLAND 
ENTERPRISE ZONE 
INVESTMENT FOR SALE 
WITH 100% I.B.A. 

From £400,000— £2-8 million 
Healey Henry 


& Biker 
01-629 9292 


Butcher 
01-405 8411 


PRIME MAYFAIR 
MODERN 

OFFICE BUILDING 

14,000 SQ FT 

This Unique Property includes: 

Self-contained Maisonette, double garage (on site), 
full carpeting and extensive partitioning, 10-person 
lift, gas central heating (with part air-conditioning), 
Monarch 120 telephone (24 lines and 60 extensions), 
four telex machines. 

The interest offered is a F.R.I. lease with 20 years 
remaining. 

Write Box T.594S, Financial Times 
10 Cannon Street, London EC4P 4BY 






























\ ! 


^ A 


Financial Times Friday September 16 1983 



P 30 Charles II Street 
SX JAMES’S STORE SWl 



A Development by Sheraton Securities International pic 
in conjunction with Bardaytrust. 


US 


HI LUII]Uin.UUII - — * 

St. George's Industrial Estate, 
Kingston-Upon-Thames 


5,270 SQ.FT. 


New Factory/Warehouse Units available 

2,500 sq ft -34,000 sqft 


^insl 

c. All it*?* 


5 Units now let ★ 5 Units now let ★S Units now let 


Jones Lang 



W’ 1 " ‘ 

Lii’ 0 

r 


>«• 


43 St .lames's Place, London SW1A 1PA 

01-499 0866 Telex: 24310 


103 Mount Street. Lundun \V IV 6AS 

01-493 6040 Telex: 23858 


16 Bolton Street. London WTY 7ER, 

01-4995511 

THe* 23583 


La^^oh-NinounA^kim 

O 01-8824633 

HA llT I ><lJll " Nl | l i < yJ** ^T^M| 


®fijiLl§ 


On the instructions of Bovis Property Division 


BASINGSTOKE 


MODERN 


Wafisend Road, West Cbirton. Horth Shields, 
Tyne & Wear 

Modern Single Storey Warehonse 

just off A1(M) with main road frontage 

121,000 sq. ft. on 13.25 acres 


For Sale or To Let 
FREEHOLD WITH VACANT POSSESSION 
(WILL DIVIDE) 


WAREHOUSES & OFFICES ^ 

15/31/62,000 sq. ft. 
Lease For Sale or To Let 
From ONLY £1.75 sq. ft. 


28 Moune Sc. 
London WIY 5RB 
01-499 3933 


SILEfemj, 


45 Frederick St 
Sunderland SRI INF 
07S3 659046 


★ FULLY FITTED OFFICES 

it FLUORESCENT LIGHTING THROUGHOUT 

★ AMPLE PARKING/LOADING AREAS 

★ 18ft TO EAVES 

it IMMEDIATE OCCUPATION 




EHARDING 

< r . t i 


{grCLARE&CO 


Y()l MAY ALREADY 
BE SITTING 
IN YOUR NEW 
OFFICE. 


Find out about the Amseco systems 
furniture, it could save you up to 3 0% 
on your existing office space. 


DOMINANT HOUSE. 85 QUEEN VICTORIA STREET * 
LONDON EC-iV *HS. 01-248 0475- 


WINDSOR HOUSE 

39 King Street, London EC2 


1 ,769 sq ft 
Air-conditioned Offices 
TO LET 


For further details contact: 
Simon Wand 


Gooch 

Wagstaff 

Charter**! 5u^*ron 

01-24S 2044 


73 Watling Street 
London EC4M 9BL 
Telex 881 1824 


Offices 

in every town out of town. 


In London? Well help you out 

Ref. IKC/NH 

01-248 5022 

Chestertons 


.Omrlvn'd Surveyors 


To let& for sale 
OFFICES 
WAREHOUSES 
FACTORIES 
SHOPS & frf 


Investor " Clients " urgently seek 


EDGWAKE ROAD 

NW9 

Lofty Warehouse 
Approx 31,000 sq.ft. 

TO BE LET 

IMMEDIATE POSSESSION 


SHOP INVESTMENTS 
PARADES - SINGLES 
LEASE-BACKS 


LAND FOR 
DEVELOPMENT 


Prompt personal attention from: 

Jack Mendoza. FSVA 
The Lionel Mendoza Partnership 
7 Hove Manor Parade, Howe Street 
Hove, East Sussex BN3 2DF 

Tel: (0273) 728668 


PRIME FREEHOLD INVESTMENT 


OFFICES TO LET 


MODERN 

INDUSTRIAL PREMISES 


New 25-Year Lease to 


This time saving and free service 
to business offers a vast selection 
of private and public sector 
premises in an easy to read format. 
Just write or telephone stating 
the type of premises or land 
required with approximate size 
preference to:- 
Richard Parkins. FRICS, 
Commercial Officer. 

City of Birmingham 
Development & Promotion Unit. 
Council House, 
Birmingham 81 IBS. 
Telephone: 021-235 3882 
end 4693 or see 
PRESTEL * 202283*’ 


CONDUIT STREET. LONDON. W! — Excel- 
lent newly reiurblsrwd nrst floor olhcs 
Miite. 1.600 vt it. Ready to move 
Into APP<Y Grim lev a. Son 01-836 9654. 

DOVER STREET. W1— Eminent 4rsi floor 
tun. 600 ,q. it. avail bale now. Lpate 
to OocvinbtT isas. initial rear £9.000 
Bai. 01-493 8351 . 


INTERNATIONAL PLC 
FOR HIGH TECH PRODUCTION 


On*. UI-4W* 8551. 

FURNISHED Of FICES — S.’cont. Z room 
300 M- Ft immPd. avail. In Period 
Listed huiinme adi- New Bond Street. 
Tclcpticmns. teles, 24 hour access No 
lp9Jl tees. CfrlO per man Hi fully inclu- 
*iw_ Kcnncnt Brown A. Co. 01-629 
6102 

MAYFAIR — Suites or luxury furnished 
oBicni uaiUfal.. immediately In p-esLioe 
Building. Ideal rar senior companv 
directors Secretarial services In-house. 
Albemarle Aamiiilitritl,™. 01-403 8166. 


M25 CORRIDOR NORTH OF LONDON 


RENT £70,000 P-AA\ 

FOR SALE 


INVESTMENTS 
FOR SALE 


Principals err retained agents only please reply to 
Box T£950, Financial Times 
10 Cannon Street, London EC4P 4BY 


W. TT 


PRIME INVESTMENT 
FOR SALE 


CAMBRIDGE 


FOR INVESTMENT 


Pre-let I BA 
Development 
Approx. £1 m 


A MODERN CENTRAL 
LONDON (Wl) FREEHOLD 
OFFICE BLOCK 
Fully air conditioned and 
superbly designed. Lee ro Triple 
A ccnanc at below the current 
market rental value. 
Vendor prepared to exchange 
his shares in company owning 
this property for shares in 
quoted public company 
Write Bo* T53J9. Financial Times 
JO Cannon Street. £C<P 4BY 


NEW INDUSTRIAL UNIT 
10,000 SQ. FT. 

ON i-ACRE SITE 
TO LET 

at competitive rent of £20.000 
plus fitting out allowance. 

BID WELLS (Ref: HCB), 
Trumptington RtL, Cambridge 
CB2 2LO. Tel: 0223 8418U 


182 KENTON ROAD 


HARROW, MIDDX. 


SUPERB MODERN SELF-CONTAINED 
OFFICE ACCOMMODATION TO LET 
<350 SQ FT APPROX AT 
ONLY £6 Par SQ FT 
All amenities. to mcluda director's 
net. private parking, central 
heating. Immediate possession 
Apply Sole Letting Agents: 
Gross, Fine & Krleeer Chalfen 
Tel: 01-083 3893 - Rel; BPS 


Replies to Bon 75946 
Financial Times 
TO Cannon .Sneer. EC4P 4 BY 


Opportunities for I.BJl. 
Investors in Sussex 


Good Location 

Range from £100.000 to £750,000 
Ready March to May 1984 

Replies to Boy TKW. Financial 
Times, to Cannon St. £C4P 4BY 


I.B.A's 

HIGH WYCOMBE 

100’ . Inuostmant with 
developer’s guarantee 

UNITS FROM £84.000 
DUNCAN CONS & CO. 
1 Charles Street, 
London, W1X 7HA. 
01-499 33*6 


ESTATE AGENTS DIRECTORY 


The cost of promoting your company Is 
£76 for twelve insertions of two lines 
and for each additional line the rate is £27 
ALSO 

A limited number of 2-cenU metre boxes are available 
at £340 per annum (only £26 per Insertion) 


Wt— OMce In.rstmcm let PLC Iona FBI 
letw produeino LJ 0.500 on. -a.ira 

1987. Pritv £635.000 Anthony Meiner 


For further details please contact: 
Fiona Goto a 11, Properly Advertising 
Financial Times, Bracken House 
10 Cannon Street. London EC4P 4BT 
Tel: 01-248 8000 or Telex: 8S5033 


& Company. 01-349 4949- 


THINK DECENTRALISED 


On the instructions of 
British Telecommunications 


SLOUGH TOWN CENTRE 
Preliminary Details 

2 New Self-contained Office Buildings 
2,600 Sq.Ft each. All Amenities. 

CLOSE M4&M3 

3.5 acres. Planning Permission for 11,500 Sq.FL 
Research Labs, and Ancillary Offices. 

Ref: REAS. 


EDINBURGH 

118/124 GEORGE STREET 


KINGSTON TOWN CENTRE 
Air-conditioned Offices 
4,000 Sq.Ft to 16,000 Sq.FL 
Car Parking. High Quality. 

Further Details Available Ref: IKC/JNH 


01-2485022 


PRIME 

REDEVELOPMENT 

SITE 

Frontage: 131ft (40m) 

Depth : 142ft (43m) 

FOR SALE 


For further details apply Ref. JS 


Hillier Parker 


May A Bowden 


5 South Charlotte Street, Edinburgh EH2 4AN 

Telephone: 031-226 5321 

Also London (Wl and City) and Overseas 


FOR SALE OR TO LET 
5,000 SQ. FT. 

Modem Prestige Office Building 
with car parking. 
SHARPNESS, GLOS. 

Ideal Headquarters building with 
good access to Motorway 
network. 


ENFIELD 


Close AI0/M25 

1.75 Acres 
INDUSTRIAL SITE 
FOR DEVELOPMENT 


Sola Agents: 


wmcKxr 


Existing Office 
Building 9.000 sq. ft. 
FOR SALE FREEHOLD 
£150,000 PER ACRE 


Swift Valley 
Industrial Estate 


=A.> 

v =v* 


(Luce Ramie? 


HENRY BUTCHER 
01-405 8411 


Rugby 

for details of freehold 
serviced sites up to 
20 acres, contact:- 


Ruqby 


Commerci a l D epartm ent 
31 BnmswickRoed Gloucester v? 33222 
6 Regent Street. Qreftonhein t=f 5645BS 


ADVERTISEMENT 


J. Timor and Sons. Eatsta Agents. 
Surveyors and Valuers. 58 Grosvanor 
Street W1X ODD. 01-629 8151. Also 
City. Manchester. Sheffield and 
Bristol. 


BEDFORDSHIRE 


SOUTH WEST 


PowaU 8 Powell. Surveyors. Com- 
mercial and Industrial Specialists. 
6-7 Sr- John’s Sq- Cardiff CPI 25 B. 
Tel: Z7B6& 

BRIDGEND 

David E. Littto Prtnra, Chert Survys. 
38a Carolina St, Mid. Glam. (0656) 
58445. 


James R. Thomson (Properties) Ltd, 
23 Crown Street. Aberdeen ABl 2HA, 
Surveyors. Valuers & Estate Agents. 
Tel: 0224 62466. 


W abater ft Co. (Charts rad Sur- 
veyors) 80 Union Street, ABl 188. 
(0224) 6268/8. 


Kitroy, Estate Agents, 60 St loysa, 
Bedford. Tel: (0234) 60ffi2. 


BERKSHIRE 


READING 

Buckall B Ballard, 43 Market Place, 
Reading. Tel: (0734) 67341. 


James Andrew and Partners. 
Consultant Surveyors and Estate 
Agents. 62 Pall Mall. London 
SW1Y 6HZ- 01-839 4438. Telex: 
296239. 

Now York Office: 0101 212 307 
1067. 


YORKSHIRE 

SHBTIEU) 


Kenneth Ryden ft Ftnro, Chert Sur- 
veyors, 201 Union St, Aberdeen. 0224 
24306. 


GLOUCESTERSHIRE 
CHS.TENHAM ft GLOUCESTER AREAS 
Lawson and Lawson, Chartered 
Valuation Surveyors S Estate Agents, 
3 Regent Street. Cheltenham. GL50 
1HF. (0242) 21677 (B lines). 


Hampton ft Sons, 8 Arlington Street. 
London. SW1. Tel: 01-493 8222. 


End on Lockwood and Riddle, 
Chartered Surveyors. Propsny 
Consultants, Sales and Advice In 
connection with Commercial end 
Industrial Properties. Portfolio 
Property Management Investment. 
8a Cam pc Lane. Sheffield SI 2EF. 
Tel: 763762. Telex: 547490 ELR. 


EDINBURGH 

Kill tor Parker May ft Rowdan. 8 
South Charlotte St, Edinburgh. Teh 
031-226 5321. 


MERSEYSIDE 

LIVERPOOL 


SCOTLAND 

ABERDEEN 


Kenneth Ryden ft Ptnro, 71 Hanover 
St, Edinburgh. Tel: 031-225 6812. 


HAMPSHIRE 


SOUTHAMPTON. PORTSMOUTH 
Hall Pain and Faster, Chartered 
Surveyors, Valuers. Eatsta Age nts, 2 
London Road. Southampton, (0703) 
28916. 


Mason Owen & Partners. Commer- 
cial Property Consultants. Glad- 
stone House. Union Court, Castle 
Street, Liverpool L2 4UQ. Tel: 
051 -227 36G1. 

Also at Manchester, Hull and 
Dublin. 


GLASGOW 


Burnett (F. CL). Chartered Sur- 
veyors. Valuers and Eatate Agents. 
33 Albyn Place, Aberdeen AB9 
8SA. Tel: (0244) 672681. 


Kenneth Ryden ft Ptnro. 15* West 
George St, Glasgow. 041-333 0065. 


Webster and Co., 21 West Nile St, 
Glasgow. Tel: 041-204 0771. 


MIDDLESEX 


HERTFORDSHIRE 

HERTFORD 

W. H. Lae & Co., Commercial Depart- 


PLANT & MACHINERY 


HOUNSLOW 


merit. 21 Castle 5 train. Hartford. Tel: 
Hartford (0892) 55Z772/3. 


Home ft Sons. Chartered Surveyors, 
181 High Street. Tel: 01-570 2244. 


A hey EntwJada. 28/34 Cross St, 
Manchester M2 7AQ. Tal: 061-834 
9177. 


WATFORD 

Gordon Hudson and Co, 147 The 
Parade, Watford. 39711 (10 Ones). 


NORFOLK 

Temples. Commercial Chartered Sur- 
veyors. 59 London Street, Norwich. 
Tef: 0603 29941. 


Frank a. Bowen Limited (Eat. 
1824). Spaclsliet Auctioneers and 
Valuers of Machine Tools, Textile 
Machinery Trade Stocks, etc, in 
the UK, IS Greek Street, Shafas- 
bury. 

Tel: 01-437 3244. 


Grim ley ft Son, 2 St. Philip's 
Place, Birmingham 3. Tal: 021- 
236 8238. Also at IGng St, 
Covent Garden. London WC2E 
EHN. 01-836 8854 end B St. 
James's Square. Manchester 
M2 BON. 061-834 7187. 


LINCOLNSHIRE 

LINCOLN 


John H. Walter ft Sons. 27/28 Silver 
Street. Lincoln. Tel: 0522 25454. 


LONDON 

CITY 

Noel Alexander ft Partners. Property 
Advisers to Banks. 70 Oueen Victoria 
Street. EC4. 01-246 2258. 


The A. G. Ebbage P art ner sh ip, 
Exchange Street. Norwich. Tel: 
[0603) 29871. Telex: 97372. Com- 
mercial and Industrial Surveyors. 
Residential Agents. The AGE ol 
Property Expertise for East Anglia 
—north of the Themes. 


Henry Botcher end Co. Inc., 
Leopold Fanner end Sons. Auc- 
tioneer* end Valuers, Brown low 
House. 50/51 High Kolbom. Lon- 
don W C1V 6 E G. Tel: 01-405 8411. 
Telex: 887737. Alao at Birmlng. 
ham. Bristol, Leeds and Liverpool. 


Bates Ric h ards ft Co, Specialists In 
City Offices. 6 Breed Street Mace, 
London. EC2- 01-820 0058. 
Chestertons, Chartered Surveyors and 
Estate Agents. City. Hoi born and 
Decentralised Offices. 28 Queen 
S treat- EC4R IBB. 01-248 6022. 


NORTH EAST 

Storey Sons and Parker, Chartered 
Surveyors. Newcastle. 0632 2S2S1. 
Middlesbrough 0842 32B291. Stokesley 
OS42 710683. Morpeth 0670 57383. 


OXFORDSHIRE 


Cotebrook Evans & McKenzie. 

5 Quality Court. Chancery 
La ns. London WC2A 1HP. Tel: 
01-242 1362. Specialists Auc- 
tioneers and Valuers to the 
Printing Industry. 


industrial Plants • Corporation 
(UK) Ltd, Auctioneers and 
Valuers of Plant and Machinery. 
21!. 5alla,,,,r V Street. Hull HUS 
3DU- Tal: 0482 492872. Telex: 
527562. Established USA 1919. 
riEB Valuation Services. Valuers 
of Plant ft Property UK ft World- 
wide. Long ridge House. Man- 
chester M60 4DT. Tal: 061-833 
9282. 


Nofm *tt Lwy Associates Over- 
seas, Guaranteed Valuation and 
Auctioneer. of Plant and 
Machinery. Moilny House. 314/322 
Regent Street. London W1H 5 AH. 
Levy £-** 0701 ' To,l “ : 887291 




Hampton and Sons, Skinners Hall, 
3 Dowgora Hill, London, EC4. 01-288 
7831. 


Buckall and Ballard, 66 Commer- 
cial St, Oxford. Tel: (0885) 240801 
and 18 Offices. 


J. Trevor end Sons, Estate Agents. 
Surveyors and Valuers, 85 London 
Walt. EC2M 7AD. 01-628 0735. Also 
Mayfair, Manchester. Sheffield and 
Bristol. 


SURREY 

EPSOM 


Eddbons. Chartered Surveyors 
Indireiriai Building. Plant and 
Mactiinsry Auctioneers and Vtrs 
10 C reek Street. Leeds LSI SRz! 
Tel: (0532) 430101. Also st Hud- 
dera field. Bradford ft Halifax. 


Brtdgora Co mmer cial. Chartered Sur- 
veyors, 70 High Street. Tal: Epsom 
41777. 


Edwards Blgwood and Bewlay. 78 
CoImore Rovv. Birmingham B3 
2HG. Tal: 021-238 8477. 


Edward Ruxhton Son end 
Konyon (Eat. 1855). Valuers. 
Auctioneers and Loss Asaas- 
■ors. 10 Carloa Place, Gras- 

TW.°n. S £; jf" dpw WIY BHA 
Tel. 01-493 8787. Offices in the 
UK- Ireland. Australia, Now 
Zeeland. South East Axle 
Alricsn and USA 




WEST CBIfTRAL 


Robert living and Bums, Office. Co. 
and Ind. Speclellsta. 23-24 Margaret 
St, WIN 8LE. 01-637 0821. 


GUILDFORD 

Cubltt ft West. Commercial Sur- 
veyors. 44 High Street, Guildford. 
Tel: (0483) 77277 or 6056. 18 Offices 
In Surrey. Sussex and Hampshire. 


Lander Burfleld. Chartered Sur- 
veyors. 75 Shoe Lane. Fleet St, 
London EC4A 3BQ. Tel: 01-SB3 
0890. Talma 892447. 


WOKING 

David SmKbyes Partnership. Com- 
mercial Consultants. 123 Goldsworth 
Road. Woking. Tel: Woking 23344/5. 


John Foard, Industrial and 
Commercial Surveyors, Valuers 
end Auctioneers of Indusinal 
Property. Plant and Machinery 
In the UK and abroad for 150 
?"■»- ?’ Queen's Oerdens. 
W2, 3AM. 01-402 8361. 

(CST. ioZB.) 


f- i S ' r ? te i on R Co, 63 King 
|«reot. Manchester. Tel: 081-832 


Chestertons, Chartered Surveyors and 
Estate Agents. West End Offices, 
Factorise. Warehouses. etc, 76 
Grosvanor Street. W1X 1LB. 01-499 
0404. 


SUSSEX 

CRAWLEY 


ROW Dinar ft Co. (Office end Coro- 
ercial Property Specialists), 179 
New Bond Street. WIY SPO. 01-491 
3154. 

Garrard Smith ft Partners. Estate 
Agents and Property Consultants. 
40 Crawford St, Wt. 01-723 3484. 
Telex 23828. 


Philip James Associates, 8 Brighton 
Road. (0293) 21156. 


WILTSHIRE 

Buckall and Ballard. 108 Commercial 
Road, Swindon. Tal: (0733) 44511. 


Ian Scott ft- Co, Eatnta Agents and 
Surveyors, Berkeley House. 20 
Berkeley Street. London, Wl. 01-439 
9911. 


WALES 

CARDIFF 

Cooke and Arkwright. 7/8 Windsor 
Race. Cardiff CFI 3SX. Tel: (0222) 
338151. 


Fultor Petoer. Chartered Sur- 
veyors, Thevles Inn Housa. 
3-4 Hal bom Circus, London 
EC1N 2N1_ Tel: 01-353 6851 
Telex: 25818. Sheffield (07421 
7S0161. Telex: 547098/ en5 
Edinburgh. Associated Offices: 
New York, Los Angeles. 
Toronto, and 20 other offices 
throughout USA and Canada. 
Industrial and Comorclal 
Valuers. Aporetssrs and Auc- 
tioneers for property, olant 
and machinery. Rating, Inaur- 
once. Project and Property 
Management. Agancy end 
Investment Services. 


Surveyors Valuers 
nil-- A 9«"te. 17/18 Old 

Bond Street. Wl. Tel: 01-093 1613. 

And at Manchester. 

K^a^an?-^ 

SnA M Kln C S& 

502^%a"5“* NoT ' ln nhnm. (0602) 
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Cha a r Sj!S ,, JI Qmn & Sm »k- 
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WALL STREET 

ing set 
for a cool 




WASHINGTON did not favour Wall 
Street with reasons for cheer yesterday, 
as industrial production figures released 
for last month emerged at the lower end 
of expectations and the nation’s current 
account chalked up a record quarterly 
deficit unites Gordon Cramb in New 
York. 

Analysts said advance guesses at the 
weekly money supply figures due today 
were “being revised upward almost 
hourly." The consensus is for M ~1 
growth of $4bn to as much as S7bn. 

A late afternoon bine chip sli de took 
the Dow Jones Industrial average 14.43 
lower to 1,215.04, although in the broad- 
er market there were- still 649 issues 
showing gains against the 875 on the de- 
cline. Volume was subdued at 7030m 
shares. 

The focus of distress was in the credit 
markets, despite two separate interven- 
tions by the Federal Reserve -first with 
four-day system repurchases and then 
an offer to buy bills of all maturities, 
both infrequently used mechanisms 
aimed at aiding solidity. 

But the rally this brought was only 
partial Although short-term rates came 
back to their overnight levels, prices of 


government paper at the long end shed 
a net third of a point 

This came in the midst of prepara- 
tions to accommodate the Treasury’s 
S14_25bn funding exercise over the next 
week, and dealers were quick to mark 
down the prices at which they are offers 
mg the securities on a when-issued ba- 
sis. 

Market participants on the equity side 
were more optimistic, though. One deal- 
er with a major broking firm said inves- 
tors had taken the output and payments 
data on board yesterday and were con- 
tent merely to hold back. 

At the same time, there remained “a 
lot of cash around” waiting for the incen- 
tive to draw it back in. He pointed out 
that those declines which had occurred 
over the past few weeks mainly took the 
form of a reluctant drift in tin finish vol- 
ume, whereas the gains had been swift, 
assured, and substantial -in turnover. 

Monday's sudden swerve away from 
peak levels - the one exception - did a 
lot of damage, he said, and had made 
most more wary as a result although not 
unwilling in principle to augment port- 
folios. 

Scattered gains were to be found par- 
ticularly in the transport sector, with the 
airlines currently benefiting from im- 
proved traffic and load factor and atten- 
tion drawn to the railway issues by the 
Burlington Northern takeover opera- 
tions. 

Eastern Airlines was steady at S6 7 /» 
and Trans World firmed $% to S25%, 
while of the rail stocks CSX was in de- 
mand but held at $71% and Union Pacific 
added $% to 557%. Profit-taking on Bur- 
lington Northern's recent strength this 
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time pulled it Sl% lower at $95%, how- 
ever. 

All these stocks are represented in the 
20-issues Dow Jones Transportation av- 
erage which outperformed much of the 
market slipping just 2.29 to 561.40. 

The Detroit car makers, not included 
in the index, were featured again by 
Chrysler. Its preferred stock was to the 
fore on the actives list adding $VA to 
$37%, after Wednesday’s announcement 
that it was to catch up on four years of 
missed dividends on these, while the 
common stock relinquished $% to £29%. 

One of the day's better gains came 
from Dr Pepper, the third-ranker in U.S. 

. soft drinks, which put out feelers for a 
possible merger or asset sale. The stock 
jumped S2% to 516. 

Word from W. R. Grace that the retail- 
er might undertake a public sale of cor- 
ners of its business caused no great flur- 
ry, and it held steady at $47%. 

Ogden Corporation, on the other hand, 
gained $1% at S37% on news of a spin-off 
of its marine division to shareholders, 
possibly tax-free. When un tethered from 
the parent, Ogden Marine will trade 
over-the-counter. 

KN Energy, the subject of a bid by 
Mesa Petroleum valued at $5425 a 
share, shed $4 of its $11 leap on Wednes- 
day to settle at 552. 

The scaling down of Baldwin-United, 
the cause of a $1% drop in its price the 
previous day to $5%, brought a further 
selloff yesterday taking it down to $4%. 

The government bond market, with 
Fed Funds at an obstinately high 9% per 
cent, showed initial rises of three basis 
points in the discount on three- and six- 
month Treasury bills, but these later re- 
turned to a respective 9.08 and 924 per 
cent 



LONDON 


Results lift 
tone as 
rally fades 


AFTER Wednesday’s unconvincing tech- 
nical rally in London, leading equities 
yesterday soon gave up an attempt to 
take the movement any further. 

Blue chip issues saw early gains 
transformed into small losses, and the 
FT Industrial Ordinary share index, up 
2.7 at 10am, ended with a net fall of 2-9 
at 6962. 

The fresh bout of weakness in copper, 
zinc and aluminium prices and a poor 
showing by overnight Sydney and Mel- 
bourne markets left Australians with 
widespread falls although a number of 
firm features emerged from the specula- 
tive gold issues. Details Page 33, Share 
Information Service Pages 34-35. 

AUSTRALIA 

RENEWED interest in industrial stocks 
countered another bout of profit-taking 
among resource issues in Sydney yester- 
day. 

A dull Wall Street performance on 
Wednesday, coupled with forecasts of a 
jump in UJS. M-l money supply, exerted 
heavy pressure on base metal miners, 
eroding the gains made earlier in the 
week. 

The All Ordinaries index closed 1.4 
points easier at 724.4, but the all indus- 
trials component gained 32 to a new 
high of 882.5. 

SINGAPORE 

S ELLER S outnumbered buyers in Sin- 
gapore, where light, apprehensive trad- 
ing saw most issues lose ground and the 
Straits Times index drop 4.06 points to 
965.40. 

Fears of the effect a rumoured 
U.S28bn gain in U.S. money supply 
could have on local interest rates, cou- 
pled with uncertainty over the coming 
Malaysian budget, kept investors on the 
sidelines. 

HONG KONG 

A FIRMER local currency strengthened 
prices at the opening in Hong Kong and, 
although momentum was lost when the 
exchange rate worsened again, the 
Hang Seng index registered a worth- 
while 9.59 gain to 898.68 after hitting a 
three-month low on Wednesday. 

SOUTH AFRICA 

MINING issues took the brunt of what 
one dealer described as “an uneasy and 
hesitant market” yesterday in Johan- 
nesburg. 

H artebeestf on tein continued to lose 
ground by shedding R3.50 to R89.50, a 
drop of R6.50 in two days. Driefonteln 
Consolidated fell 75 cents to R37.75. 

CANADA 

BRIGHT spots in the Canadian stock 
markets were difficult to find yesterday 
with setbacks in both the Toronto and 
Montreal exchanges by midsession. 

Golds were the weakest sector in Tor- 
onto followed by minings and metals, 
while oil and gas issues also drifted low- 
er. 


EUROPE 

M-l fears 
keep buyers 
in check 

UNCERTAINTY over today’s announce- 
ment of U.S. money supply figures and 
their impact on American - and there- 
fore world interest rates kept institu- 
tional investors waiting in the wings on 
the bourses yesterday. Wednesday's 
modest rise on Wall Street was deemed 
inadequate as a pointer and prices gen- 
erally drifted lower in sparse trading. 

Early buying interest based on the 
New York close soon dried up in Frank- 
furt and, although the midday Com- 
merzbank index showed a 5 point gain 
to 917.7, afternoon trades tended to- 
wards lower levels. 

The electrical sector typified the 
mood. BBC closed with a DM 2 gain to 
DM 219 after f ailing to hold early highs 
of DM 222, and AEG scored a DM 120 
rise to DM 60.10 after hitting DM 81. But 
Siemens shed DM 120 to DM 334. 

Engineerings were similarly mixed, 
but metals drifted lower - Metallgesell- 
schaft dropping DM 5.50 to DM 202, De- 
gussa DM 3 to DM 340 and Preussag the 
same amount to DM 265. 

In motors, VW showed a DM 1 loss to 
DM 214.50 after touching DM 216.50 eeri- 
ly on, while Daimler rose DM 1 to 
DM 567.50. BMW went DM 3.50 ahead at 
DM 379.50. 

Domestic bonds eased as much as two 
basis points, reflecting the weight of 
Treasury borrowing on U.S. credit mar- 
kets. 

The announcement of details of the 
French budget had little effect in Paris 
since it contained little to worry the cor- 
porate sector, but inflation figures sug- 
gesting a rise in retail prices discour- 
aged some buyers. 

The bias was slightly firmer, never- 
theless, at the end of an uneventful ses- 
sion. A degree of strength returned to 
oils, where Elf gained FFr 2.80 to FFr 
179.8, and chemicals, with Roussel-Uclaf 
FFr 23 ahead at FFr 467. 

Stores also improved, Scoa trading 
FFr 3.7 higher at FFr 38.6, but finan- 
cials, motors, minings and engineering 


stocks tended easier. Foods and con- 
structions were mixed. 

A switch of buying interest to bonds 
following the successful state loan ten- 
der was blamed for limited buying inter- 
est in Amsterdam. 

Selling pressure, mainly from domes- 
tic investors, took most issues lower and 
few improved. Among internationals, 
Akzo slipped FI 22 to FI 75.8 and Hoo- 
govens FI 33.5. Unilever, bolstered by 
UJS. brokers* recommendations, closed 4 
cents up at FI 226.9 after a high of FI 229. 

• Heineken fell FI 1.7 to FI 119.5 be- 
cause of expectations of a rise in alcohol 
duties in next week's budget, and buil- 
der Bosk alls lost a similar amount to 
FI 46.1 ahead of half-year figures. 

Banks declined, with ABN FI 2 lower 
at FI 360 and NMB off FI 1 at FI 144. 

The widening of Belgium's nationwide 
transport strike to other public services 


yesterday kept trade light in Brussels. 
The all share index slipped marginally 
from 343.75 to 343.51. 

Business was equally sluggish in Zu- 
rich, where investors sought in vain for 
price-sensitive trends. Industrials eased 
a shade but other sectors closed mixed. 

Interest rate uncertainties oversha- 
dowed the bond market and prices of do- 
mestic issues finished barely steady in 
thin, featureless trading. Issues with 
coupons below 5 per cent were untraded 
or declined. 

Fresh buying selectively offset end-ac- 
count liquidation in active and nervous 
trading in Milan. 

Pirelli SpA shed L55 to LI ,595 on fore- 
casts of slack demand for commercial 
vehicle tyres, while Montedison lost L1.4 
to L213. 

Madrid prices turned mixed to lower 
in slow trading. 


TOKYO 


Japan looks to futures 


IT IS ALMOST certain that Japan will 
establish a financial futures market in 
Tokyo in 1985, following the lead of the 
UB. and Britain, writes Shigeo Nishiwa- 
ki of Jiji Press. 

The Tokyo Stock Exchange (TSE) is 
expected to start preparatory work for 
the creation of such a market when it re- 
ceives concrete proposals during No- 
vember from the Japan Securities Re- 
search Institute, voice of the securities 
industry. 

The Finance Ministry is nervous 
about speculative operations in the fi- 

Tokyo stock markets were closed all day 
Thursday for a national holiday. 

nancial markets, and there has been 
general agreement until now that a fi- 
nancial futures market in Japan would 
be created only in the distant future. 

The new mood is prompted by the fact 
that financial markets in Japan have be- 
come increasingly vulnerable to changes 
in overseas interest rates. 

At the same time, there is concern 
that continuing massive government 
bond issues in the years ahead will ad- 
versely affect the financial markets. 

The Finance Ministry estimates that 
government bonds outstanding will 


reach a high of Y130,000bn by the end of 
March 1986, and that refunding bonds 
worth more than YlO.OOObn will have to 
be issued in each of the subsequent 
years. 

Hence, there is a growing need for fi- 
nancial institutions and institutional in- 
vestors which hold large amounts of 
government bonds to hedge against in- 
terest rates changes. A futures market 
for bonds is essential if the pace of gov- 
ernment bond issues is to be main- 
tained. 

The Finance Ministry has not yet for- 
mally clarified its stance towards crea- 
tion of s financial futures market in To- 
kyo, but seems likely to approve the 
scheme within the confines of the exist- 
ing Securities and Exchange law. 

Under the plan now developing within 
the securities industry, transactions in 
financial futures will be limited to one or 
two government bonds having a sub- 
stantial amount of outstandings, unlike 
activity in the International Monetary 
Market (IMM) and the London Interna- 
tio nal Financial Futures Exchange 
(LIFFE). 

The TSE is planning also to establish 
a bond futures market with a member- 
ship of 83 securities firms and to attract 
speculative funds from abroad. 
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In Europe most major manufacturers and producers 
are rail connected, so it is no surprise to hear that Gnzano 
import their vermouth with Speedlink International 

What may surprise you is that Gnzano trust Speedlink 
with their entire .vermouth operation. 

Since they opened their own private siding near 
Telford their vermouth now travels ail the way from Sana 
Vitroria to their bottling plant by traia 

Gnzano say they are saving 12*3% on their total 1980 
importing costs. In other words one in every eight wagons 


is now coming into Britain ‘free.' That’s over 200,000 bodes 
per month. And at a time when the vermouth market is in 
decline; Gnzano are expanding 

find out if Speedlink International can cut exporting 
or importing costs for your company by writing to 
Richard Firkins at Eversholt House, 163-203 Eversholt Streep 
London NW1 1BG, jf* f 

or phone him on OPG6UlinK 

International 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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EASTERN EUROPE 

On track towards financial recovery 

THE OCTOBER ISSUE OF THE BANKER WILL BE DISCUSSING THE SIGNIFICANT 
FACTORS WHICH ARE CONTRIBUTING TOWARDS EASTERN EUROPE’S FINANCIAL 
RECOVERY AND THE PART WESTERN BANKS AND OTHER INSTITUTIONS ARE 
PLAYING IN THIS SUCCESS. 

BANKS AND FINANCIAL INSTITUTIONS WISHING TO DEMONSTRATE THEIR 
COMMITMENT TO THE EAST EUROPEAN BANKING. TRADE AND FINANCIAL 
SECTOR ARE INVITED TO ADVERTISE IN THIS IMPORTANT OCTOBER REPORT. 

For further details please contact: 

THE MARKETING DIRECTOR 
THE BANKER 

102 CLERKENWELL ROAD, LONDON, EC1 
Tel: 01-251 9321 Telex: 23700 
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23 10W 

+ 2* '8% 3% 
+ % 13% 2% 


14 10% SD% 10% -r 
S 18% lft 1ft - 


49l 93 19 ffl ft 54 5% 

7 8% 8% 0, + 1 

103 254 2SV 2ft -4 


-% « 

18% 

M«ri n 48 20 13 200 

16% 

-% H% 

8% 

Name* n N K ^ 15 ll 

ft 

-% 131. 

9 

MGsO 403 35 B 3 

lft 

ft 

IV 

Nmw 3 7 

*% 

3ft 

7% 

Nrfmn 51 167 

2*V 

4% s% 

1% 

NeisiS 171 43 21 

4 

T % 48 

-% « 
.% 14% 

2ft 

Nrtamp 80 2 0 17 29 

41 

ft 

NMxAr 35 29 

'ft 

8% 

NPW1 s 62 7i 15 7 

ft 

4% 2S% 

7V 

NProc 56* £1 18 US 

-%^ 86% 

•1% 

NYTm 140 1 6 17 47 

86 


ft ft 9% 

2b 2ft 2ft 

1G% 10% 10% 
9% 9% 9% 

18% 16 18 

ft ft 9% 

40 « 43 

2ft i? it* 

10, 10V 104 

2'j 2% 2% 

19W 1ft 19% 
ir.i 17 17% 

15% 151, 1ft 

ft ft ft 

14% U% 14% 
13% 13% 13% 

0; ft 6 

IS, 15% 15% 


41, 4% 

2ft 24% 


11% 11% 
2ft 2ft 


KTaO> 40 4 , 26 42 10 9% 

KayCp 20 14 1 14% Ui 

Kanlni n 17 9% ft 

Karawi 80 49 19 9 1ft 16 

KMWn 36) £3 12 1ft 15 

KmCo a 071 15 8 9% 9% 


10 9% ft -% 

M% «% M% -% 
ft ft ft -4 
1ft 16% lft * % 
1ft 15 15 + % 

ft 9% ft -4 


12 11 % 

5 1% 


11 67 
s 32 19 18 2 
m 36 11 ICS 1 
5 

8 84 
20040 
30 20 
g 74 


85% 85% 
ft 7% 7% 

17 17 17 

12 12 1? 

3% 3 3 

10 9% ft 

4% 4 4 

3% 3 3 

184 15% 16% 


23 SG 361- 

X' 8% 

3» 2» 1*3 

36 29 51; 

2i 19 1? 

142 IV 

15 16 31-; 

6 70 u2?.; 

9 * 2-, 

16 18 M(i 

14 1 

s 6 r, 

10 177 1» { 

112 5'j 

4 H'« 

4 f. 15% 

9 n 3% 

46 su*. ur> 

26 63 1ft 

6 16 81. 

4(1 19 

14 72 ir, 

y 21% 

16 Tm «% 

13 '9 24% 

9 114 ir. 

25 1 l?% 

24 4 5ft 

*7 IS 14% 

IB 21'. 

9 6 30 4 

a V; 

15 ii> % 


ft 5% 
ii% n% 
1% 14 

3»‘l 31% 


3T t XT, 
12% ir. 
s, ft 
11% 11% 

15* 154 
34 3% 

12- 134 

i- » ir, 

ft 0+ 
15% 

13% 134 
2*4 2'. 


266c- B3 
1 BO 81 
0E4 38 14 
00234 13 


9% RAi 

8% REOM 

3% FCM5EJ 

4% RSC 

8 BIC 

9% Ragan 

a Rnc*«i 

16% fiansbg 

3% Ramil 

S Raven 

28% REkw 

4% RitncT 

% Redan 

3% Retrain 

B% Rega® 

5V nepCv 


R-n-fi 

n 541 4 9 29 la; 

11 26 
18 
10253 
48 41 9 9 
12* 8 31 ,20 
47c 12 18 27 
72 31 37 S9 
24 

3ft> 25 M13 
240a 60 21 73 
18 1 
18 

5 

72 44 233 
5 40 3 7 14 24 


24 24 

5 5 

lft lft 
10% «% 


Continued on Page 32 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Itart ->/ 5b 

High Uw tak OK-YU . X lOtaHiV 

Continued from Page 30 

M% 11% NndPS . 150 11. 11 768 14 

45% 40 NFS 02.67a 61 2 . 44% 

38 28% HoSP* 296 8A 7 680 55% 

38% 2S% K8PW 0*11 1£ *«» 35 

40 33% N5P 0«W 12.. *90 38 

48% M Nortel s.40 JI 1550-45 

8 3% NOVt B '“3 

98% 57% Norvp 180 23 1994 7ft 

55% 21% MaaiNr (0 £0 4 182 40 

54 46 NwCP poose 6.1 50 504 

37% M% WMBl 150 41 £14290 87% 
30% 17% NaBi pC.13 7J . 821 30% 

44% 32% Nwund £88. 87 42 402 41% 

25 1ft Nwtf* 0250 11 .. M 3ft 

2ft 16% NW9W AO - - :13 2ft 

47% 25% Norton £ 48122 170 41% 

3B% 20% Norwra 180.58 1170 3ft 

63% 4ft Nwn 054fe 95 - 24 57% 

61% SO Nwet pM32a 78 SO Eft 

71 38% . Now - 28* .4 23 887 «71% 

Bt% 42 Nucor 56 8 25 27 74% 

ift 2i Noeor -0 4 37 

48% lft teatS • X Z1 9 27B 18% 


7% OakJnd 
17% OcofiM 
1ft CMP 
U% OcdP 
16% OocP 
88 OcdP 
8ft OCC* 

i7i.- ooeco 

i«% Ogden 
13% CXnoEd. 
26 ONEd 
30% 0*d. 

47 OHEd. 

49 Of £d 
64% ONEd 
25 ONBJ 
27% OWd 
13% OH&> 

78 ore 
79% ONE' 

55 OhP 
51% Of 
1ft 010 

100% aip 

16% OkOGE 

6% one- 

1ft OfcT 
18 Onw* 
2lV Omner 
13% onn 
23V ONEOK 
1ft OranB* 
4% Orange - 
11% OrtonC 
ft Oram 
ft Onon 
2ft OutbM 
9% OwtiOr 
. M CNrtr 
13% OwShh, 
1ft OwwiC 
23% Owen* 
16% Osdnfl 


0-0-0 
OBI . 

£50 TO 
0250 13. 
0£12 U 
pOSO 13. 


•• av 

■ Dm Aw. J2M 
bar OaotadM High 

33% 

3; 2; :i S 
? S' 

38 ' 38 -1 18 

43% 43% -1 ■ 33% 

ft 6% -% Tft 

7ft 7ft -.%. 12 
38% 38% --% 44% 

50% 50% -% 34 

37 37 -% 41 

28%. 29% -% W% 
40 « -1% 36 

2ft 2ft. 38% 
22% 22% +% 80 
41% +% 70% 

36% 38% -% 11% 

57 57 . + % 128 

56% 56% +% 79 

70% 70% +% 66% 

72 74% +2% 16 

38 37 +1% 87% 

015% 15% -1 20 


327 7% 

723 24% 

3 <8% 

7 17% 

G__ 18% 


01550 15 48105% «5% 
014 SB 15. 141 10ft 

1 33 8 2222 3ft 

180 SB 12 1118 32 . 

180 1£ 8 617 14% 

0380 13 “ *220 31 


0456 13. *1200 34% 

0734 M . - *7950 85% 

0735 13 101 8ft 

0820 13. *6100 82% 

0350 U 10 26% 

0392.13 M 30 
0180 TO. 400 14% 

01O4S-.TO. *BQ 88 
pf1076 13. *20 85% 

080* TO. =50 82 

0C75O B *50 5ft 
0GZZ7 .13 4 17% 

pfA M M. *20 102% 

184 94 8 2M 19% 
pUO IV . *200 7% 
120 37 M 44 32% 

.. 104 45 3321 23% 

*80 29 22118 35% 
.72 34 28 21% 

£00 83 10 88 SSV 
192 87 8 44 1ft 
- ■ - IS 5% 
.68 25.1231 26% 

24572 18% 

050 40 1-12% 

. 104 2 3 11 179 44% 

SO 32 27 TO 18% 
• 48 17 17 37 29 

.80 24 11 TT 20% 
120 39 18442 . 37% 
188 SO 29 ISO. 33%. 
a .6* 14 1224 46 

P-Q 

54 £8 M 1012 32 
156a 85 1083 M% 

I 128 38 13 446. 33% 
.60 29 £83 71% 

d0 582 17% 

L« 1£ «5 12% 

•180 11. 7 1S30 15% 
..;.-3 8.1 7 98 33% 

JO *4 25 88 
£16 99 7.04 23% 

04.07 O 8 3t\ 

XO U 17 96 32% 

.40 27- 39 1 15 

160 14 7 *988 43 
. 1.20 4.0 12 32*. 31 . 

- £2 £9 7 20 21% 


- pi St 55 
2.T6 39 
’ £40 11. 
pHSO 13. 
60290 TO 
Dpr396 13 . 
40375 13 
rail l£ 

. 0 B TO 
. prtro-TO 
290 55 
01 to E7 
£20 58 
. aJB 8 
1 IT 


7% 7% 
23% 24 . 
«% 1»* 
17% 171, 
18 IB . 
105% 

100% 100% 
30 30% 

31% 3ft 

*& 3 

30% 30% 
34 34% 

53V SS% 
Sft 5ft 
61 62% 
2ft 28% 
2ft 30 
M% 14% 
06 86 
85% B5% 
82 82 
8ft 6ft 

i3v Sw 
S Si 

23 23% 

35% 38% 
«% 2V, 
26 29 . 

18% 19%. 

^ ft,’ 

18% 19V 
12% 13% 
44% 44% 
Jft TO% 

sa 

3ft 3ft 


#■£ 

17V 17% 
12% Vf 
*5 15 

33% 33% 
23% 2J% 
23V 23% 
31% 31% 
32% 32% 
15 15 . 

42% 43 

$ 
7% 7% 

». 3ft 
a ft 
17% A 
20 % 20 % 
35% 95% 
11% H% 
2ft 30% 
17% 17% 
21 % 21 % 
ft 5% 
17% 18 

sra 

13% 14 

2% ft 
.38% 86% 
95 95. 

56% 55% 
22% 22% 
36 8B 
23 S3 
24% 25 
26 3 
81% 81% 
si ei . 

64% K 
3ft 40 
■34 2a . 
X X 
a% 29% 
9% 8% 


Uw Sunk 
li% Papa 
32% PapaCo 
22% P««B 

8 Prrawn 

5 ? ,yD 

a Panto 
11 Parti 
a PatRa 
.15 Parffe 
3% Ptbw 
3i% Ptew 
21% PIWdO 
17% PidsS 
15% PhSaB 


47 PNC 
56 P« 
8% PHE 
110 PM 
62 P* 
51% PNE 
10% PMSub 


-% 3^ 
ft 

24% 

*h 

89% 

33% 

-% X 
+ % 35% 
+ 1% TO% 
18% 

+ % 21% 
+ 1% 27V 
-% M% 
+ % 40% 
+ % 33% 
-% 28% 


-% 'ft 
»% 
«% 
-% a% 
-% 35% 

-V 3? 

+ % ift 
-% » 
+ % 58 

-% 

“% 

2ft 

38% 

30% 

:j a 

+ % 17 
+ % 34 

ii 3 

- 1 * a 
+ % 10 
72% 
a 

+j * a 
a- a 

- % -a 

-% TO 
-% 39 

-% a 
-% ®% 


68% 

+1% V 

;\V 
:i X 

-% 37% 


+ % »'% 
-% m 
+ % 20% 
+ % W% 
-% 26% 

■A 

A 31** 

+ % n% 
a 


A 3^» 
+ % n% 

I 

-% 

-% m. 

- 1 a 
-% 21% 
“Ji 1ft 

-V 93 
M% 

+1% V 
-% 571, 

18% 

+ % 27 
*% 13% 
+ % lft 


pi a* 

Dfc. YU. E lOOcMofc 

1 GO 1 0 18 172 3Z% 

162 49 17 4448 33% 

SO 14 31481 36% 

122a 1£ 7 117 10% 

a a ii 19 a is% 

140 41 17 41 34% 

50 32 2254 16 

339e 11 24 31% 

0157 83 11 17% 

n158a 17 138 9% 

•116 3.1 16 2848 36 
262 27% 
a 54 £0 8 5336 27% 
£12 13 7 661 16% 

04<O 13 *20 33% 


14% PMVH 
27% PSadAvt 

17 PtoNG 
8% Plwi 
4ft Paabry 
56% ROW 
12% PaiB 

18 Prtn>8 

3ft PKnB 
12% Attstn 
7% Phrfbc 
1ft Ftoram 
6% POfia, 
25% Ptosw 
12% Awn 
lft PogoPd 
22% Poland 
13 Pondf 
11% PopTN 
10% Ponac 
67 fianr 
13% PonCe 
18 PoG 
2ft PorG 
27% AnG 
25% Pottdi 
«% Anna 
4ft Pod 
33% PWB 
7% AwP 
22% Pramrl 
5% PraNy 
2ft Prim* 
ft PrnnC 
11% PrtnM 
47% AoaG 
6 AIRah 

20% P TOtor 

14% PSvCd 
16 PSC0 
22% WM 
7% PShl 
8 PShi 

58- PSto 
15% PSoNH 
19% PS»* 
3ft PS»W 
24% PSNH 
a PSNH 
24% PSuNM 

3ft PSiEB 
lft PSEG 
a PSEG 
1ft P5EG 
49 PSEG 
17% PSEG 

54 PSEG 

55 PSEG 
63% PSEG 
Z% PiOhdc 
8% PUfflta 
3% PR Cam 

S 1 5ST 

9% ArttnF 
31% PinM 
3% Fpo • 

36 OuakO 
63 ObO 
12% QokSO 
ft OWMK 
20% QfcRel 


0458 11 *20 34% 

0 7 13 *3100 56 

0875 TO *270 66 
0129 13. 197 101, 

01713 M. *160 18 
0950 TO noo 71 
0780 13 *30 58 

132 78 8 » lft 
£90 4 6 9 lOBO 62% 
» 22 20 15 103 1ft 
0 1 25 1 40 

220 6 2 9 1258 35% 
60 15 9 127 391, 

a 8 24 40 32% 

£06 8 5 7 18 2ft 
30 123 20% 

280 41 11 275 6P% 

J TO 42 12 758 27% 
17a 7 3 24% 

a 92 32 12 346 2ft 
0212 37 65 57% 

a 12 388 17% 

TO* 7 12 230 lft 
16 B 16 308 20V 

S 17 12 S% 

• 50 19 13140 27% 

80 2 3 21 52 2B 

1 34 371349 2ft 

* 33 1 B TO 285 18% 

80 30 TO 19 27 

JO 62 135 15% 

PSSO 7 0 210 78% 

178 12 5 448 >6% 

0260 TO 1 TO% 

0440 to aa 3ft 

04.22 14 IS 32 
148 4 6 25 16 33V 

1.78 99 8 617 lft 
0244 45 2 54 

0450 11 *100 4ft 

n SOX VSf 
44 13 23 51 3ft 

* 30 1 6 M 30 18% 

240 85 M 87 37% 

a 19 2567 15% 

•12 5 24377 34 

*240 43 11 1343 56% 

• a 17 21 117 1ft 

140 4.12SD 9 u3ft 
184 10 9 234 17% 

02 10 12. 15 17% 

£B6 1£ 6 90S 25 

0104 12 *100 6% 

0106 TO. *800 ft 
0838 TO *200 641, 
£12 TO 8 353 17 


9 ffflnd 

«% RCA 
50% RCA 
20% RCA 
8ft RCA 
7% RLC 
7 RTO 

lft RabPir 
4% Rwnad 
lft Rrrfx 
11% Sana 
5% RafigfO 
4ft Raycm 
ft Rsymk 
ift Rapid 
38% Rayon 
11 Rmfil 
lft Fkfiai 
8% Bifid 
5% FtocnEa 


135 15% 

*10 78% 


£80 10 7 134 

£64 11 7 760 

0140 12 1 

044 30 12 *120 

PC 17 13 7 

0680 TO MW 

0243 TO 18 

0770 12 Ml 

0806 13 2120 

pTJO TO 2178 


*120 354 
7 17% 
*4100 55% 
IB 1P% 
Ml 62% 
2120 61% 
2 1780 60% 
89 5V 


16 16 21 35 ft 

1 76 13 7 205 14 

a.IQ 4 T0 117 25% 

7 242 20% 

1 16 £2 TO 131 63% 

14 272 7% 

2£0 46 18 400 47% 
0955 ID 96 

60 M 10 451 17% 

2TO 9% 
n 523 20% 


P P P 
II II II 

16 62339 
90 32 17 
0 4 60 

0212 SB 
0385 12 

a 13 52 
50 31 17 
84 3 4 a 

180 67 IB 
84 46 21 
TO 

44 s a 

SOI 12 
lio 29 13 
BO 50 a 

0213 84 

ia ii to 

43 


6 s 

7 57 

s a 

IK 15% 

44 16% 

12002 u25% 
1581 ft 
19 27 

9 16% 

635 11% 


15 27 

3138 4ft 
303 16% 

10 2SV 
10 12 
546 H% 


XL 33% 


34% 39, 
15% 15%. 
31% 31% 
'ft lft 
«S% ^ 
37V 37V 
27% 27% 
2ft 2ft 
16% 1ft. 
33% 33% 
34% 34% 
54 56 

65 85 

ID 10% 


58 58 

16S * I? 
62% 62% 

16W 16% 
40 40 . 

34% 3SV 
38% 39% 
32% 32% 


27% 27% 
2«% 2ft 
28% 2ft 
56% 56% 
1ft 17 
15 15% 

20% 20V 
8% 8%. 
3ft 3ft 

a 

28% 29% 
1BV 18% 

at 

7ft 7ft 

19? IsS 

32% 32% 
31% 31% 
33 33 

» 18 
54 54 

4ft 4ft 
11 % 11 % 
33% 33% 
18% 18V 
38% 37% 
lft 15V 
2SW 23% 
5ft 5ft 
14% 14% 
34% 341, 


XX 

TO% 16% 
2ft 2ft 
26% 2ft 
27 27% 

22 % 22 % 
2 7 27% 

2ft a 
u% n% 

SV 35V 
17% 17% 

a a 
62% 62% 
61% 61% 
59% 60>, 
5% 5% 
9% ft 
7% 7% 

13% U 

24% aft 

19% 19% 


46% 47% 
95 X 


25%+% 

S' 

66% «7 
24% 24% 
30% 30V 
15% 15% 
TO TO 

24% 24% 

ft ft 
2ft av 
18% 18% 
11% n% 
BO 8ft 
12 % 12 % 
27 7J 
TO 4ft 
16 lft 
a 25% 
12 13 


av 

Prw. 12 M 
Ita 

-%' 27% 

+ V ft 

-A X 

-% lft 

50 . 
63% 

3 a. 

-% 3ft 
-% 2ft 
-% 34V 

3 

* V 37% 

+ % 2ft 
+ 3 'ft 
+ % 60 
4ft 

+ 1 41% 

+i ar% 
32% 

+ v ® 
-% a 

-v 44% 
42V 

s 

+1% 27 
+ % 18% 

+ % 33% 

+ V 3ft 
-% SS% 
-% 8! 
33% 

-*» VS 

-4 17% 

-% BO 
-% 7V 
+ % 2ft 
31% 
-% 15% 

-v a 

♦ % »% 

r % 50 

-V 25 

50 

-V 60V 
-% 

+ % 21% 

= % ^ 
A & 
3 a 

7% 

-% 1% 
-V 4ft 
+ % a 

-V 

=5 a 
a 

.% „% 

+ % US 

+ V & 
-1 33% 

16 

:5 J? 

-V a 
82% 
22% 
33% 
7% 

-% 47% 

+ V 28% 
2i% 

+ % 32% 

+ % H% 
+1% 15% 

+ % JS% 
-V 31 
3ft 
+ % 2ft 

3 

:! ii 

+ % 6ft 
«% 
-r% 17% 

+ % 53 
-1% 42W 

3ft 

51 
3ft 

-V 33% 

* % 71% 

-% lft 
-% 3ft 
*% 5ft 
761, 

-% 

+ % TO% 
-% 3ft 
31% 

.% »% 

+ % 35J, 

- 1 * £ 
77% 

-% 46% 

+ % 32% 

+ % 3PV 
-% 17V 

,% 36% 


15 -Redmn 
3% Peace 
IV Ragei 
»% RocftC 
3% ReoAir 
1% RapA 
27% Rt0Tf 
51 BNY 
13% ReoSfl 
» Rape* 
23 ttope* 
12 RdCd 
22 Rawo 
4% v0awr 
25 Re<4an 
tft Rsnwr 
10 Reowd 
45V 

40% Reyfei 
22% ReyMh 


191% RAW 
28% Reran 
11% Rohrtn 
7% RaWEn 
12% Rrtns 
311, RcknCb 
2 Ranson 
ft Roper 
21% Rarer 
7% Rower 
17% fiCCoa 
30% RoyD 
21% Rubra) 
9V RusTg 
TO RyanH 
3ft RydarS 


11% SCA 
23% 5CM 
» SPN 
12% SPSTec 
13% Setmw 
19 swm 
18% 8fgdBa 
ft »s«c 
5-15 Sigfi 
30% SaiWn 
1ft Satwy 
14% Sw« 
12% SUolP 
9% SPad 
19% smogs 
7 SjM 
15% SOteGs 
ft SJuanfl 

5% SAianfi 
51% Smen 
M% SAltifll 
» SFefrai 
ft SdRE 
H% SavEP 
5% Swn 
10% Sawn 
34% ScnPto 
33% Scramo 

13% Scmi 
22% Scot 
4 ScoiLad 
30% ScclFd 
18% SwilP 
12% Sconya 
'6% Sen* 
10 SeeCr 
13% SaaC 
131, SaaC 
22 SaaCcra 
lft Jwtfi" 

a sn0 

24 SOdAT 

T7% Saar 
34% SeerteG 
22 Sears 
50% SnPx 
23% Sauce 
9% Swgn 
1ft 5*taCp 
10% Shade 
6 snaato 
31% Sheao 
24% Swar 
TO 5h*fGIO 
(3% Shram 
12 5«fac 
18 Sod 
45 SV 1 
55 Sod 
18% UnPra 
ft SmPl 
11% Sngtr 
3«V 

TO, Scyma 
8), SrratiA 
18% Smn*i 
£2% 5r*3 

2ft Smcti 
31% SnanOn 
23% Sonoi 
HI, SonyCp 
20, SooLn 


•it 

152 35 
0A6Oie 10 
50 £0 
154 4 6 
02.13 65 
32 18 
• OS 20 

154 59 
l 50 26 

40 2 8 
3 52 
04 10 9 0 
1 £6 
0450 55 
Irt 5.7 
180 65 
■ 160 32 

a 6< 16 

r 140 3 5 

160 4 2 

a £8 

184 10 
2TO 69 
i 88 3 0 
0475 17 
*160 £3 


P / Sb 
E '1Kb High 
22 218 2ft 

I ft 

35 2 

40 65 36% 

872 ft 
39 2% 

a ss 4s% 

100 571, 

220B £5 
7 169 36% 

4 3ft 
19 77 17% 

18 559 34% 

102 13 

15 708 31% 

13 34 23% 

37 60 15% 

9 1247 5BJ, 

22 4ft 
1035 36V 

II 82 

12125 26 

11 1 26% 

17 213 SOI, 

14 S3 dl 

15 219 3ft 

9 27 38% 

11 101 26% 
6 39 1ft 

10 13 31% 

12 829 30% 

1 283% 

15 206 7ft 

9 68 31% 

33 46 1ft 
87 1467 u16 
36 240 64% 

53 78 S% 

13 83 23% 

14 146 27 

10 4C6 13% 

1459 26% 

5 1491 4ft 
24 55 481, 

11 44 2ft 

18 439 38 

14 307 68 


avj 

□on Pra*. 
Low Quota Dan 
20V 20% -% 
8% 6% +% 

X » -M. 

4% ft 
2 ft ♦% 

44 44 -1% 

57% 57% -% 

a a -% 

30% 3ft -V 
17% 17%. 

33% 3ft -% 
12% 13 

31% 31V -% 
2ft 2ft +% 
ift 15% 

57% 57% -% 

45% 45% -% 
27% 38V -% 
79 82 -IV 

35% 28 + V 

26% 26% -% 
«9% M +% 
38 39 -1 

33V 30% +% 

38V 38% 

26 2ft +% 


18% 1ft. 

31% 31V 
29V 29V -% 
263% 263% +1V 
89% 7ft +% 


12 Month 
High Low 

33 2ft 
21% 18% 
Z1V 18 
24 19 

23 18% 

«5 29% 

37% 17% 
15 9% 

39V 31V 
16% 14 

30 £1% 

74 47 

41% 1S% 

25% 20% 


l*ft '*% 

12% 5 
M% 8% 
55 501, 


21V 13% 
! 1«% 9 


19V 14% 

46 15% 

37% M 
46% 21% 


Be. YU. 

3 96 
pG40 tZ 
2 11 
02-50 12 
£32 11 
50b 12 
106 40 
1781 13. 
352 91 
170 11 
226 91 
5 04 69 
*150 38 
0Z6O 11 
156 73 
* 84 41 
05 4 
1* 10 
0 1 84 
0664 13 
5 TO 4 
136 40 
80 42 


31 

31 -% 33% 

18% 

Smey 

lft 

17 28V 

'ft 

SBAn 

17% 

17% -% 60 

23 

s eatai 

64 

ffl -% 4ft 

2B 

9tO*3 

5% 

s% +V 55 

35% 

SrOInd 

22% 

22V -V Sft 

30V 

SWCXMl 

2ft 

2ft -% 73 

66 

SCOn 

13% 

26 

13% ~% 23 

2ft +% 2ft 

X 

SiPacO. 

Sonde* 

«V 

46 * V 27 

17 

StanWV 

ft 

47% +% lft 

23% * % 31V 

38 +% 6% 

571, + V 22% 

9% 

StTOISe 

a 

56% 

19% 

ft 

ft 

StaolCh 

Sreego 

Srem 


S-S-S 

20 12 TOTS 
2 S3 13 185 
12 4 33 15131 
.72 33 10 

n 04 2 9 25 
ni49e 65 27 

• 32 10 24 68 

252 

wl 12 

n 30 9 24 159 
si 40 57 8 859 
s 36 11 15 49 
148 10 6 3 
116 11 99 

1.12 37 <9 600 
40 3 7 14 27 
ISO TO 7 425 
S5a 93 1<648 
131c 29 

88 6 27 x90 
176 7S 13 21 
1 31 151190 
40 14235 57 
144 10 9 GO 
283 

01-50 13 1 

IB 42 11 2579 
104 1 9 14 24*5 
12 78® 1317% 

a JO IS 16288 

6i 

ISO 39 1018* 

1 30 15 268 
42 25 17 222 
152 58 11 88 
014% 13 4 

032-10 1* 59 

0C2.1D M. 28 
42 1 7 13 70 
*68 13 12 6U 
8 TO7 
SO IS 26 26 
S 80 £B 15 £96 
52 1 0 22 711 
152 42 123933 
£24 < 1 8 1129 
52 1 3 7 301 
GO 3 710Z 233 
•40 1 1 17 539 
8 72 £8 10 96 
50 £1 12 22 
1 80 39 9 1768 
2* 53 7 100 
GO 19 22 m 

• 90 Z3 12 726 

154 11 10 88 

90 £5 191342 

04.12 7.1 7 

0 2 29 1 

4< 3 23 81 
13 'TO 
10* 4 19B1 

p*350 TO 2 

48 3 2 32 i07 
11256 

S6 36 49 633 
260 40 11 1544 

• BO 3 i Ii 31 
84 29 TO TO* 

155 «S T 335 
TOe i i 3* 685 

2 40 83 29 5 


'£ 'i ;i 
h a +s< 

22% 23 +% 

3iV 31% + % 
ft ft +V 
13-18 13-16 

ts a 

3ft 32V -% 

14V 1ft 
10 10 % + % 
30% 30% -% 

10% 1ft +\ 
19V «V -% 
10V 10V. 


109V 1CSV 
22 22 % 
3ft 32 
lft 14% 

14 14 . 

dft 5% 
11 % 11 % 
3P% 33% 
SV 55% 
17%-V 
31% 31% 
7% 7% 

4ft «% 
26 2ft 
1ft 1ft. 
27% 27% 
11 H% 
14% 15 . 
1ft 1ft 


2 s * 

29 29 . 

51% 5ft 
X X 
5ft 54% 
4ft 41% 
lft 16% 
3ft 37% 
26 26 . 
23% 3% 
45 TO 
37% 371, 
31 31 

25% 2ft 
13% 1* 
54% 35% 
66% 58% 
71% 71% 
56% 5ft 

X X 

29 29 . 

22 22V 

30% 3ft 
2ft 2ft 
64% 64% 
37% 371, 
29 29 

3ft 3ft 
14% 1*% 
28% 3% 


a a, 

26 15% 

30V 2ft 
1ft 8% 

50 X 
X 16V 
5ft 16% 
a 17% 
34% 22 

43% 13% 

13% 8V 
ft 5V 
2ft 18 
3ft 1ft 
18% 9% 

46% 27% 
95% 57% 

5iV 3ft 
lft ft 
35% 21% 

*1V 2*% 
271, lft 

X X 

2SV TO 
46% a 

62% 43% 
44% Zft 


53 2ft 
2«% lft 

41 14V 

79 54% 

17? 12ft 
148 101% 

34% 11% 

57 34 

12% *% 

S 7% 
27% 

21 % 11 
lft 7% 
Bft 38% 
ft 1- 
173% 88% 
23 16V 

321, lft 
<2% 2ft 
99% 77% 
34% 10 

18% 14 

32% 26% 
33% 28% 
45% 27% 

46% 2ft 

I* £ 

26% 23% 
S4% 2ft 
4ft 23V 
178 92 

11V 5% 

77% 1ft 
53 26% 

3ft 1ft 
25. 22 

11 2% 
35 21% 

x av 
ft ft 
2ft 2*V 
32V 13% 


P / Sb 
E 1Kb Kgh 
19 31% 


8 SS u27% 
8 17 lft 
7 4818 36V 
7 1478 TO 
7 70 25% 

10 98 73% 


192 4* 
152 43 
184 55 
134 £B 
80 33 
*50 £3 
6* 12 
240 6 8 
290 57 
260 <J 
0375 51 
20 11 
1 35 
7E 32 
123a 12 
144 SO 
12, 25 
76 44 
72 7 A 
1 12 44 

120 55 
1 G8 59 

0 1 72 

1 60a 38 

80 |7 
S 75 14 


£30 52 
0226 25 
180 36 


80 4 6 
108 43 

0240 £0 

140 £5 
32 J 

T-T-T 
22* .6 
£04 8 6 
1 20 
£60 37 

0440 28 

0450 3 4 


10 179 21% 

14 53S 40 

29 148 18% 

B 730 10% 

480 12% 

452 53% 

31 74 36V 

8 304 28% 

9 1*6 19% 

57 15% 

9 69 lft 
13 27 197, 

7 266 lft 

1*43 36% 

19CB1 32% 

16 405 44 

9 341 36% 

15115 3ft 

15 382 4ft 
31 538 2*V 

15 73 22 

18 16 55% 

8 5158 35% 

8 1938 SOW 

8 «8D 551; 
220 u73% 

» 175 16 

72 29 2BV 

16 19* 2ft 

126 70 

27 468 29% 

59 TO 4% 

17 a 17% 

9 4 ft 

12 726 25% 

22 141 £ft 
43 44 29% 

*500 1ft 
6 8 42 

TO 2025 u36% 

13 864 52% 

24 1795 1ft 

771 31% 

15 25 33V 

8 51 9 

126 8V 

10 1G0 26V 

6638 30 

39 13% 

10 448 44% 

15 91% 
17 296 4ft 

248 15% 

16 1181 34% 
» 2214 3ft 
10 a 2*V 

16 4% 

14 3 17V 


Ine Qooto Dm High 

31% 31V +% 75 

19V lft 2ft 

1ft 18% 2*% 

21 21% +1% 2SV 

21% 21% +% 221, 
40% 40% -% 31V 

27 27 11% 

13% 13% 78% 

381, 36V +% "21, 
lft 16 + % 29 

5 25%. 83% 

72% 73V + V 681, 

38% 39% +% 2, 

24 24V + V 29% 

21 21% 221, 
38% 39% -% 2BV 

1ft lft -% Ml* 
ft 10 -% Jft 

IP JP a 

35% 35% -V % 
28V 28% 18% 

18% 1ft - V «% 
15% 15% -% 48% 

10% 10% -V 31 
1ft 1ft ♦% *0% 
1ft 17? -H «% 
95% 38% -% lft 
31V 32% +% 22V 

43% *3% 3ft 

35% 35V -V M% 
33% 33% -V '6% 
47% 4ft — % 23% 
23V 34 -V 17 
2ft 22 +V 41 
55’ 55 -% 31% 

a 35% -v “% 


-% S 

”• a 


P/ Sb 

YU. E 100s High 
1 3 5 23 167 Eft 
43 T0 159 15V 
12 17 113 23V 

£6 17 149 18 

53 10 34 15% 

35 102*7 a 
202 7V 
14 27 1585 70 
16 14 99V 

36 775 21% 
24 IB 327 B2V 
3 0 50 60% 

3 8 6 32 35% 

£4 15 2C 22% 

12 7 184 21% 

13 » 26% 

13 11 32% 

13 2 17 


Ck» 

Pmt 

IZJtkBih. 

. 



P 

Sb 



tak 

Out 

Wgh 

Uw 

sock 

Dhr. TM 

E 

1009 

High 

Uw Quote 

66 

-i 

37% 

2«, 

Unocal 
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33 

a 

3806 

3ft 

301; 3DV 

K 

-% 

6SV 

42V 


Z28 

4 2 

12105 

55 

5ft Sft 

2ft 

+ % 

£7 

Hi 

U5LFE 

BS 

36 

6 

166 

2ft 

Cft 24% 



2ft 

2ft 

USLF 

0225 

SB 


n 

25% 

M; 251. 

15 

-% 

10 

ft 

U-JrftJ 

i 0*a 

11 


lb 

9% 

SV 9% 

26 . 


2ft 

19% 

Uni A- 

220 

10 

9 

1373 

22% 

22% 22% 

7% 

-% 

2SV 

21% 

UtPL 

peso 

12 


11 


23!, 23% 


+ 3 

27 

21% 

UlPL 

0290 

1£ 


59 

24% 

24 24 


49% 49% -% lft 

54% 54% -% *3 


73% 73% +% «% 

lft 1ft 

» 28V +% ** 
23% 23V S’* 

9% ft -k 

29 29 -% 23V 

4% *V +% '3 
17V 17V -% 3BV 


8% BV- 

2SV 25V. 
21% 2ft 
2B% 28% 
13% lft 


3*V 

20V 

+ % 2*% 
-V Tfe 


41% 41% -% » 

35V 35% +% ft 


52 52 

S 18 
30% 
33% 33% 


-% 19% 

-v 10% 
18% 
33% 

-% » 


10 a 24% 
TO 4% 
14 3 17V 

314 25% 

S « 

13407 54% 

18 151 34% 


272 68 
A '1 TO 
S 

M 25 
02.16 7.4 
3 81 
152 3 9 
128 29 
eio 69 
02 40 10 
02 87 11 
2ia 42 
SCO £1 
2 16 


180 5* 

geoa ss 


8% BV 27% 

27 2ft +% 31% 
® 30 ’27% 

13 13V + V 

4ft *4% +% 

90% 91% +1% 

45V 45% -V 29% 
1 5% 15% , 3*% 

33% 34% W ®% 
33% 33% +% If* 

2ft » «■_% SV 


-\x 


4V *% 
17% 17V 
25% 25% 
40 40 

a X 

i3it 43% 
231, 23V 


154 1S6V + % 65 
131 131% -1 6ft 
IS, 12% -% 129% 
48V 48% -% lft 

11% 11% -% S3 

14% tft -% lft 
48% 40% -% 2?% 
1ft TO . 

13% 13% +% 30 

TBS* 78% +% 35% 


18% UAL 
23% UAL 
18% UGI 
20 UGI 
BV UMC 
2% UMET 
4% UNCR4G 
37V USFG 


QJ7 13 a 26% 

1428 13 11 32% 

1221 13 2 17 

400 £3 9 1 17% 

160 4 7 7 417 34 

67 10% 

260 1ft 

J4 16 TO 11 24% 

s £2852 4ft 

1 a 1 1 IB 470 25% 

138 38 TO 15 35% 

n 571 lft 

I2S 15 247 15V 

ea 10 106 22 

118650 26% 

*1 72 9% 

1A 15 10 

0 2 9 6 37 2ft 

190 13 18 141, 

1266 6* 111 32V 

150 56 9 2480 291, 
216 T£ 7 18% 

50s 36 13 lft 

192 52 6 Ml 37% 
067 80 93 44 

n 117 22% 

43 & 

1032 12 *40 87% 

16 64 10 *110 85% 

1250 11 4 22 

22 10V 

1® 6 0 22 1415 30% 
180 58 8 946 31 

95 109 2ft 

(250 11 6 22% 

P 22 ft 

40 £7 15 6 15V 

J 34 15 30 X 
48* 7 1 9 6i 6% 
16 1 9 27 61 ft 
50 2 9 18 1M 17% 
10 7 89® 15V 

220 68 7 201 32V 

80 4 6 67 17% 

70 29 10 247 ?<% 

65 £2 21 173 30V 

1773399 27% 

imkj 

6 993 2ft 
0240 10 22* S* 

204 10 34 47 a 
0275 12 ,10 ?3 

B) 36 ® 1281 17 
35* 0£ 32 56, 4% 

1® 6% 

354 69 10 1*65 56% 


7 7% -V 

s- a :a 

20% 20% -X 
81% 82% +1% 
59% 5ft 

34% 34% + % 

22 % 22 % -% 
21 21 % + % 
26% 261, 

32% 32% -I, 

17 17 - V 

17% 17V + V 
33V 34 
10% 10% -V 
10% 10V. 

a & a 

SSV 251, + % 
35V «% + V 
11 % 11 %. 

15 15% 

21% 22 +% 
2S% 2ft +% 
9% ft 
10 ID + % 
20V 2ft +% 
M M% + % 
3l% 31% + % 

26% 26V ♦ % 

lft 1ft 
13% 13V + V 

3ft 37 +% 

-ft 43% -% 

21% 72 
ft ft -% 
87% 

Bft 86% 

22 72 

10 % 10 % 

29% 30% -% 
30% 3ft +H 
2ft 26V -% 
221; 22% 

5% ft 
15 15 - 1 , 

29% 29% -V 


16% 17 + V 

1ft 15% ♦ % 

32 32% * % 

17V 17% -% 

2i% 24% 

Zft 30 

26% 26% + V 


2ft 2ft -% 
2ft 2ft -% 
19V 70 
23 a 

16% 1ft + % 

*% ft -% 
ft ft 
55V 56% -1, 


82 

57% 

ura*ra 

440e 59 

7 97 

76 

75 

75 

81% 

61 

UCarrp 

3 *2 

15 83 

72% 

72 

72% 

7ft 

•ft 

UnCwb 

340 49 

£3 545 

70 

®% 

58% 

?V 

ft 

UnionC 

241 43 

177 

6 

5% 

ft 

16% 

12% 

UnBec 

164 11 

6 477 

i*V 

14% 

1ft 

32% 

26% 

UnO 

0M4 13 

26 

& 

21* 

»w 

24 

21% 

Una 

02S8 13 

28 

23% 

23% 

23%. 

TO 

15 

Una 

02.13 13 

4 

17 

ift 'ft 

24% 

211, 

UnB 

pffi.72 1£ 

2 

23W 

23% 23V 

84 

50% 

UnB 

pf7.a4 13 

nooo £7 

(A, 

56 



ft' 2V 28 

1%V TOT +1% 3ft 
1ft 2ft +V I«i 


26V av -S 51% 

3ft 39% -% lft 

93% 9*V +1V ® 

3 ? 

29 29 -? 3 

§ a 4 1 

T ? -V S 

23% 23% + V « 

25% 25% +% « 
50 50% +V 3ft 

36% 39 ■ ®2% 

11ft 1?iV +1% MS 
7% ft -% 3% 
26% as% -% » 

4ft 48% *1 76V 

SS -la & 

Sl% 34% £•* 

ft 9% -V * 
33 33V +V S% 

XX ?ft 


25% 2ft -1% 


53% UE1 
39% UnPac 
96V UnPac 
ft UMep 
4ft Unry! 
4% UnH» 
ft LH9.-3S 
8V UW 
lft UCMTV 
23 UnEnrg 
22 Ultun 
&% UNu 
15 UBu 
32V urn 
22% Urathei 
u ujertt 
SV UkMM 
2 UFVUn 

20 USFoS 
17% UaseG 
3ft USUrps 
ft USHb 
9% UStod 
2ft USlaos 
19V US9» 
17% USSM 
44 USS3 

113% USSD 
24% USSO 

lft USTOD 

*5% UnTacn 
2* UTcn 
171, UnTd 
26% UraTI 
16% UWH 
15% Unrtrti 
13% Uw 
20V UnuPd 
a Urceaf 


1® 31 181713 5B% 
0725 55 87 123V 

29645 16% 

0 8 13 z2M 58% 
47 7 

X »ft 

poo* a 14 
MB E5 23 
£48 8 6 7 479 29% 

308 1£ S IIS 25% 
0307 13. X 20% 
0220 M *1000 1ft 
s» 10 10 30 4ft 
22 6 1518 3? 

140 4 9 8 <2 Sft 
a C 
1 21 Z% 
425e 17 TO 2*% 
TO 4 10*55 £9 

240 49 18 511 *& 

s 32 22 18 280 1*V 

76 5 0 W 970 TO 
68 17 9 19 3ft 
s 76 IS 13 » 4ft 
1 35 2640 20V 

0501* 9S 502 50% 

01275 91 216 140% 

0225 80 427 28% 

5116 35 15 MS 33% 
£60 3fl 11 823 {ft 
0255 7 7 150 33% 

184 83 8 952 22% 

0150 < 6 3 32% 

184 BS US 2i% 
s£0 6 X 53 3<V 

68 29 24 ill 2ft 
104 4? 9 33 2S% 


425e 17. 

TO 4 
240 *9 
s .32 22 
76 5 0 
a 17 
s76 IS 
1 30 
05 01* 90 
01275 91 
0225 80 
»H6 35 
£60 30 

0255 77 
184 83 
0150 4 6 
184 BS 
>20 6 
68 2P 
104 *2 
176 «e 


KV Zft 
36V 17% 


23V 13% 

& X 
% 5? 

31% TO 
16V 5 
11% 9V 
4ft 23 W 
51% 30% 

43 X 

a 53% 

78 63% 


66% 52% 
62 50 

271, TO% 
12 % 8 % 
70 *3 


C3V 17V 
45 27% 

34% 14% 

11% 4% 

•ft 16V 
9«, X 
38% 17% 

22 Tft 
3ft 17% 

£ « 
5ft lft 

a 21% 

291, Jft 
37% 17% 

69% 35 
22% 18% 
61% 35V 

92 37% 

1ft TV 
® 1ft 
8V ft 
K ft 
40% 19V 

®V Sft 
50% TO 
30 23% 

19% 12 

31% ID, 
41 34 

S3 2ft 
12% lft 


76V 5Z% 
Sft 31% 
10 % 8 % 
221, 18 
,53% 30 
36V 2®: 
41V 2ft 


* % 

123 123 -% 
ift ift + % 
Sft Sft +% 

^ 18% +% 
14 14 . 

22% 23 

2ft 29 +% 

25% Zft 
29% 2ft +% 
16V 'ft. 

4ft 4ft 
36% 37 +%| 

2ft 2ft -% 
12% 13 -V ! 
2%' 2% j 

24% 24% +% 1 

2ft 28% -% , 
•8% 49 +1 

>4% 14% -% 

15V 1SV -% 
38% 38% + % 

40% *0% 

SS:! 

MO 140% +% 
28% 2BV -% 

33 33% 4 V 

Sft 8ft -% 
S3 a -% 
21% 22% +% 
32% 32% 

21% 21% + % 

34 34 4% 

Z3i, 23V - % 

2ft 25 * % 

40 4ft + % 


V-V-V 
Si 60 £7 
•0 14 
03 44 14 


120 12 
35 It 
0210 *9 
0 5 13 
0772 13 
0860 U 
09 75 13 
0200 13 
0J772 13 
07.20 13 


9 87 GOV 

10 871 281, 

27 25% 

44 5% 
18 20 22% 

X ft 
a 20% 
Ji 412 57V 

X 137 1ft 
22 52 PT% 
53 27 9% 

45 10V 

15 272 33% 

3 43 

*10 3ft 
*50 61V 

*110 75 
*220 74 

9 23 

*50 59 

*10 55% 

31 TO 2 ft 

10 ft 


20V 20V -% 


Pft GOV 

»' »% 
ft ft 
22 % 22 % 
ft 8% 
201, 201, 


21 % 21 % 
8 9 

lft ift 
32% 32% 


26% 25% 
ft 81; 
67% 67V 


wicon 

214 99 

7 35 

21% 

01% 

21% + % 

vwm 

Wicon. 

Nwcc 

156 3 6 
•TO 17 

11 53 

17 50 

J« 

43% 

3 

43 

26% 

ft 

43!, 

26% -W 

ft -fe 

warn 

S 14 * 

3* BIS 

38 

37 

T% -% 

WMi 

0 

1 

84 

84 

84 -% 

vregra 

eBO 10 

16 48 

3*1. 


3ft -V 

WWRs 

g!J2 

E 

2ft 

3 

20 

unCSv 

» 36 13 

i? 136 

2ft 

28% 

MV -% 

Mnun 

120 3* 

9 477 

35;, 

35 

35 

Wame 

s 70 £6 

ID 148 

27-, 

26V 

07 -% 

WmCm 

1 4 T 

363$ 

Zft 

£3% 

Zft + V 

Wwn n. 

140 51 

12 1132 

271, 

279, 

£7% 

Wt5DGs 

2 80 10 

7 73 

27% 

£7% 

27% 

WsMttl 

m 3 b 

12*73 

29 

27% 

»V ♦ V 

W39N 

0250 47 

20 

53 

51 

S3 +2 

WshWl 

240 13 

G 1408 

19V 

«% 

'9% 


66 16 18 1853 
ffi 0 17 5 
20 15 1642 
0160 60 8 
41 
44 53 

S 56 16 TO® 
182 50 6 173 
0269* 56 X 
2® 10 10 47 
S £4 15 13 68* 
40 14 i£ IB 
pH 50 12 =50 

2 «4 10® 
g' 0* ir 
268 

«1 295 

pi a 

12, 66 678 

07a 13 3 

14 11 

140 42 10 n67 
*11 18 13 9 

0256 12 1 

180 33 ID 570 
1 20 38 16 42 
1® 3 0 66 582 


TO-, 44% 44% 

821, B?% 82% 

13 12V 13 

26% 2ft 261, 
7% 71- 7% 

:8% Ift 1ft 
35!, 34% 35!; 

*% 38>. 3ft 

40', 481. *8% 

3ft 26% 2ft 
15% 1ft 15-, 
29V 29 19 

39 39 39 

461, 4ft 45% 
12% 11% 12% 
ft 4% 4% 

1% '% IV 

11% 13% 13% 

11% 11 11V 

i£3V 53>; 53% 
74% 74% 74% 

33% 33% 33% 
9% 9% 9% 

20% 20 s ; 70% 

467, *6% 4ft 

32% 32 32 

347, 341, 34% 


Continued on Page 32 


Safes figures ore unofficial. Yearly Ngha and lews retire! Die 
previous 52 wMWs ph» N* eweni wee*, aut noi me tale&t 
trading day. Where a spin or stock diwdena amounting 10 25 
per cant or more has been wad. the year's ivgh-iow range and 
dividend are shown for the new slock only Unless otherwise 
noted. Tales at dividends are annual disbursements based on 
the latest declaration. 

a-dhndend also exlrals) b- annual raqe 0 dividend plus 
stock dnndend. c-hquidaling dividend cW-ealled- d-naw yeady 
low e-dividend declared or paid n preceding 12 months, g-di- 
indent) m Canadian hinds, subject to i5 f c non-residence tax h 
dvidsnd declared after split- up or stock dividend j-omomw 
paid this year omitted, deterred, or no action fa ken at latest di- 
vidend meeting ir -dividend declared or paid this year, an accu- 
mutaihre issue with dividends n arrears n-new issue n me 
pan 52 weeks. The high-low range begins with the sun of tra- 
ding. nd-next day delve ry P/E- price -earnings ratio, r -dividend 
declared or paid in preceding i£ months, plus slock dividend, 
s-siock spfi! Dividends begins win dale of spin sis- sales t- 
draiaond paxt m sioc* *> pra-ceoing 12 months, esumaied cedi 
value on ex-diwfcna or ex-datnoutton dale u-new yearly ragn. 
u- trading nahea. vnn bankruptcy or receivership or being m- 
organ&ed under the Bankruptcy Ac), or securities assumed by 
such companies wd-wh*n dralnbuled wi-whnn issued ww» 
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WoodPi 

£0 

24 

16 273 

26 

25% 

25% 

-% 

38% 

19% 

wohrti 

130 

5.1 

12 1408 

38 

35 

35 

-% 

53% 

2B% 

WHw 

P&2D 

44 

2 

49% 

49% 

49% 

-% 

7% 

1% 

WrtdAr 



19 

«% 

4% 

4% 

-% 

58% 

38% 

Wrisri 

1.44a 

23 

10 25 

30% 

50% 

50% 

-% 

8% 

3% 

Wutor 



24 

7% 

7% 

7% 

-% 

30% 

0% 

WyULb 

.16 

3 

854 

U20% 

19% 

20 

+ V 

17% 

9 

wyty 



54 

13 

12% 

12% 

-% 

22% 

12% 

Wpins 

30 

33 

44 31 

18% 

18% 

1B% 

-% 




X-Y-Z 






50 

31 

Xanax 

3 

73 

11 1640 

44 

«% 

43 

-1 

63% 

48% 

Kara 

pfi45 

11. 

4093 

50% 

50 

SO . 


30% 

W% 

XTRA 


23 

259 

27% 

27% 

27% 

-% 

31% 

19% 

ZdaCp 

126 

40 

29 37 

u3i% 

31% 

91% 

+ V 

24% 

15% 

ZripM 

30 

32 

2 

24% 

34% 

34V 


21% 

«% 

Zapata 

.84 

4.1 

6 373 

20% 

20% 

20% 

-% 

52% 

21% 

Zayra 

5 30 

7 

15 13 

44% 

44 

44 

-% 

3*% 

38% 

a 

ZsnuhR 

Zara 

a .48 

14 

12DB0 
22 41 

a 

31% 

34% 

91% 

35 

:S 

37% 

21% 

Ztonto 

132 

5.1 

8 117 

26% 

29% 

23% 

-% 


CANADA 

(Stain) Pmst 
Slack 


Sri 

15 


Vara. 


AMU bn. 


Mean Mum.. 
MgomSml. 


28Vf 

i A 1«V* 

r 279% 


-Vj 


Om.P.£nt — 

Cdn Tire 

Crime O’Ho 


Dan! 


- Vi 


lag (HA 


MabonA. 


rOcvl. 


-4% 


Power Carp Can — 

QgriccSkpi 

Ranger 03 

food Sltflhxs A __ 

Go Mama 

Boyd Bank . 


RuialTnozco A — 

ScqanRaa 

Saagon. 


Tkaaooa AanA — 
Ttmnno Don Bank « 

Ttasstta A 

Tram. Cm. Hpc— _ 

Walks (HI Has 

Yfcskaact Trans — 

NknH 



AUSTRIA 

Sept 16 





A FINANCIAL TIMES 
CONFERENCE 



The Professional 
Personal Computer: 

— Markets & Strategies 

A date for your diary — the Financial Times high level two-day meeting on the 
Professional Personal Computer, in London on 1 1 and 12 October 1983. 

This conference will focus on an industry which almost overnight has grown from 
nothing to become a booming business. The major phenomenon has been the 
emergence of the microcomputer from cupboards labelled "hobbies" and 
"executive toys" to take what many now be/ieve to be its rightful piace on the 
manager's desk. The consequences for electronics manufacturers, for their 
customers and for business will be profound; this conference will examine these 
trends. 


Speakers will include: 

Mr E Floyd Kvamme 

Apple Computer Inc 

Dr E David Crockett 

Dataquest Inc 

Ms Jacqueline Morby 

TA Associates 

Mr Cyril Yansouni 

Hewlett-Packard Company 

Mr Alex McIntosh 

IBM UK International 
Products Ltd 

Mr Daniel H Fylstra 

VisiCorp 

Mr Adam Osborne 

Osborne Computer 
Corporation 


Mr Joel Schwartz 

Digital Equipment Corporation 

Dr R Horsnell 

Philips International BV 

Mr Susurnu Aizawa 

Epson Corporation 


For full details of this 
1983 programme, 
please return the 
application form. 


■ The Professional Personal Computers 

I — Markets & Strategies 


To: Financial Times Limited, Conference Organisation, 
Mlmter Howe, Arthur St reet, London EC4R MX. 

Tel: 01-621 1355 Telex: 27347 FTCONF G 

□ Please send me further details of The Professional Personal 
Computer conference 

Name 

Company 

Address 


^ Tel: Tetex:_ j 


Crudit'stalt— .. 

Goessar- 

Intorunfnll 

Landerbank...., 

Pa rimooser ...... 

Steyr Daimler.. 
VeitscfcorMag., 


Price 

ScH£ 


1 + or 


SIS 

319 

400 

211 

341 

133 

208 


~1 

+a 


BELGIUM/LUXEMBOURG 


Sept. 15 


Price 

Fra. 


+ or 


ARBED 

BanqlntA LUX.... 

Bekaert B_ 

ament SR. 

Cocke rill- 

Dalhalza~ 

EBES 

Eleetrobel 

Gabrlque Nat.—. 

03.L Inno 

rBL (Brux) 

Gevaert. 

Hoboken ..... 

Intercom 

Kradietbank 

Petrofina- 

Royale Beige [ 

Soc-Gcn. Banq.J 
Soe. Gen. Beige—/ 

Sofina. 

Solway. 1 

Traction Elect 

UCB ■ 

Vielle Mont - | 


1,332 

4,760, 

2,920 

?^° 
4,690 
2.360' 
6,190l 
2.SOO. 
2,930, 
2,270, 
2.440 
4,760 
1.830, 
6,350 1 
9,150/ 
6 , 000 - 
7,050, 
2,900 
1.095 
5,030 
3.165. 
d,250 : 
3,770 
3,845, 


—IB 

+25 
+ 5 
— 1 
+40 
— 15 
+20 
-5 
—20 
-10 


-SO 


+ 50 
+ 10 
+20 


—10 
+ 10 
—55 
—ICO 
-30 
-70 


DENMARK 

Sept. 15 


Price ! + 
Knr S 1 - 


Aarhus Oile_.. .. I B25.3i — 25.9 
Andelsbanken. ..* 312 1 — 3 

Baltics 596 ■ —1 

Co pH und el shank 288.4 —0.6 
O. Suhkorfab. 792 ' —6 

Damke Bank. i 307 • —8 

East Asiatic , 1SS.2 —2.8 

Forenda Bragg..- t l,275i ....... 

Forenda Damp...; 195 

GNTHldg • 515.4 

I.6.S.B ■ 682 +1 

JysKa Sank— B15 lO 

Novo Ind . - 3,340 

Privatbankon 309 ■ —7 

Provinsbanken... 295 • +2 

Smidth iFT> 360 —8 

Sop hu» Be rend._ 1,036. — lO 
Supcrfo* ■ 330 : — 10 


FRANCE 
Sept. 15 


I Price 
, Fra. 


+ or 


Emprunt 4i2 1978 2,010 —36 

Emorunt 2% 19739.990 +120 

CNE 3%._ 13,045 +15 

Air Liquide I 446 I 

BIC I 60S . +7 

Bouygues- [ 695 ■ —15 

BSN Gorvao '1,930 = -80 

err- Alcatel— 1,190 i +4 

Carre four <1,871 . +1 

Club Mediter’n...) 682 ; —13 


CFAO 

] 545 

-6 

Clo Banca Ire 

1 306 

+4 





1 66 

+ 1 


; 673 

+ 10 

Dumez 

| DOS 

+e 

Eame 'Cie Gan).. 

1 374 

—0.5 


Elf-Aquitaina^...| 179.8, 
Gen. Occidental.' 705 ' 

(metat. ' 69^. 

Lafarge Coppae. 1 284 ( 

L'Oreal J1.790 ! 

Leg rand -LSOO I 

Mattom Ptienlx .<390 | 

Mlohalin B ' 802 

Midi <Cie»_ ;1,010 

Moct-Kenneuy- 1,161 

Mculinax 79^ 

Nord Eat. 47.6/ 

Pernod Rlcanl.... 705 , 

Perrier 327 

Petrol D* (Priq.i ... IBB 
Peugeot-SA 206 ! 

Poclalo 78 • 

PrlntempaAu— .. 113 . 

Radiotech- 42S.4 

Redoute 1,027 i 

Roussel -Uclaf. ... 470 < 

Schneider 228 / 

Seflmeg 250 ; 

Skis Rossignol.. I .[ BflB : 
Telemech ElocLl.llE i 
Thompson iCSFLl 190 : 
Valeo j 287 | 


+ 2.8 
+ 11 
—0.3 
—2.5 
+40 
+S 
+ 8 
+ 17 


+0A 
—O.l 
—7 
+ 1.9 
+4 
+ 1 
-O.l 
—0.5 
+ 8A 
+ 1 
+ 13 
-0.5 
— 1 
+ 13 

+ 3.4 
—13 


GERMANY 

Sept. 15 


Price 

Dm. 


AEG-Telrf 

Allianz Vers. ! 

BASF 

Bayer 

Bayer- Hypo.— ...; 
Bayer-Verein. ... 

BHF-Bank : 

BMW 

Brown Boveri..._ 
Commerzbank... 

Conti Gummi 

Daimler-Benz ... 

Degussa 

Demag i 

D’sche Baboook 
Deutsche Bank... 
Dresdnar Bank.../ 

GHH 

Hochtief I 

Hoechat 

Noesch 

Holzmann(P). 

Horten ) 

Kail und Sate, i 

Karatadt 

Kaufhof 

KHD 

Kloackner 

Krupp 

Unde , 

Lufthansa J 

MAN 

Mannesmann ... 
Mercedes Hid... 

Mctailaesell 

Mueuch Rueck-J 

Rosenthal 4 

Scherlng 

Siemens 

Thyssen 

Varta. 

Veba 

v.E-W. 

Vereln-West .. 
Volkswagen .. 


+ Or 


BO. 3 
630 
147^ 

147.1 

275 
312 

276 | 
379.5 
319 
166 : 
1063, 
5673| 
340 
148 
154.51 

501.5, 
189.81 
136 
443 
151 

46.91 

432 

154.51 
215.5! 
281 

242.51 
242 i 

37.1. 
75 j 
375 I 
122 ; 

126.5, 

129.1 
484 
202 
820 
265 i 

168.51 
302 
325 ! 
334 ' 

68 

165 

167, 

116 

307 

214.5, 


+ 1.3 
+ 5 
-0.4 
+0.8 
+2 
—1.5 
+ 1 
+ 33 
+2 
-0.5 
+0.1 
+ 1 


n 


+43 
+03 
—0.9 
-2.5 
+8 
—03 
+ 23 
+ 7 
—0.5 
+23 
+ 1 
—2 
+3 
-03 
+ 03 
+3 
+ 1 
-0.5 
-0.5 
+03 
-53 


+03 
+ 2 ' 
—03 
-13 
-0.1 
+ 33 
— 1.5 


-1 


ITALY 


Sept. 15 


Price 

Lira 


Banca Com'le ~ 

Basto i IRBS 

Cent rale 

C red (to Varesino 

Fiat 

FI nsider.- 

Generate lAssic) 

Invest 

Italcementi 

Montedison - 

Olivetti j 

Pirelli Co 

Pins li Spa. 

Snla Vlscosa 

Toro Assic. 

do. Prof— 


29,8001 
223 . 
1.950; 
4,3001 
3,081 
45.4, 
139350 
2,829 


+ 

or 


IS 

3,340; 

2,705. 

ilieij 

11,4051 

9,006i 


-100 
-I 
—20 
+ 25 
+27 
—2.6 
+ 880 
-1 
+ 110 
-1.4 
+ 10 
—15 
—66 
+ 14 
-185 
—24 


NETHERLANDS 


Sept 15 


Price , 
FIs. I 


+ or 


ACF Holding 

ABN 

ANEV I 

AMRO | 

Bredero Cert j 

BeskaJit Wootm ' 
Buhrmann- Tot...! 
Caland Hldgs . .1 
Credit Lyyn'lsBk; 
Elsevier- NOUmf.i 
Erma. 

EuroCom Tst. 

G lot.- Brocades . . 

Heincken 

Hoogovens 

Hunter Douglas- 

lnt-Muller„ 

KLM- 

Naarde'n I 

Nat Ned Cert. , 

NodCred Bank... 
Ned Mid Bank.... 

Nedlloyd 

Oce Grlnten , 

Om moron (Vanv.! 

Pakhoed.- 

Philips. 

R< In- Schelde 

Robeco 

Rodamco 

Rollnco - 

Rorento- 

Royal Dutch. 

Unilever 

VMF Stork- j 

VNU- 

west Utr Bank ... : 


161.8 
172.5! 
753( 
360 1 
125.li 
60 

173 ; 
46.1 
463 
34 ' 
48.1! 

37 a 1 
158 | 

102 > 
180 * 
119.5; 

33.5 
18.3; 
25.ri 

151. Si 
4ii! 
1593, 

32.6 
144 

91.5i 

2013 

28.1' 

56.7 

46.7 
4.1: 

314 ! 
127.3! 
305.31 
1923, 
138.8 
226.9, 
78.3 

1033) 

108.5, 

I 


-0.2 
+ 0.5 

— £‘ 

-03 

-0.5 

— US' 

—0.6' 
+ 2 


AUSTRALIA 
Sept. 15 


1.5 


— S.5 
—23 
—1.7 
—03 
-0.6 
-1.5 
-0.7 
— 1 
-0.1 
— 1 
-0.5 
—2.3 
-0.3 
-03 
-0.B 
—0.1 
+ 03 

+ 03 
-0.7 
-13 
+ 0.4 
+ 1.3 
-2.6 
—0.8 


NORWAY 



Sopt. IS 

Price 

+ or 


Kronor 



i 116,5 +3.5 I 


174 


Christiania Bk... 

%27 

+3 

Crodltbnnk. 

131 

+2 




Norsk Data. 

275 


Norsk Hydro-.... 

636 

+ 9.5 

Storebrand 

172.5 

+ 5 

SPAIN 



Sept. 15 

Price 

+ or 


Ipeseta 



233 

+4 


260 





Bco Hlapano. 

£08 



Bco Santander.. 
Bco Vizcaya 

302 


Dragodoa- 

126 

+4 

Hid rote 

•« 

-0.2 


; 40.1 

+ DJ9 

Petrolms - 

87 



Telefonica 

86.5 

-1 

SWEDEN 



Sept 15 

Price 

+ or 


Kronor 


AGA 

360 

+ 10 

Alla- Laval 

206 


ASEA iFreei- 

403 

—6 

Astra IF reel - 

795 

-10 

Atlas Copco 

121 

+4 

Cardo 

415 

-5 


725 

+ 5 


231 

— 4 


419 

-1 

Easalte iFreei-... 

323 

—4 





349 

—1 

Pharmacia! Free 1 

460 

-6 

Soab-Skanla 

231 


Sandvik B (Free: 

347 

-27 




Skan Enskilcte.... 

31B 

—8 

SKFB- 

158 

-1 

st Konparbarg - 

686 

-6 

Sven Handelsbn 

177 

-1 

Swedish Match- 

247 

+ 1 

Volvo B (Free) 

450 

—6 

SWITZERLAND 




+or 

Sept 15 

Price 



Fra. 



806 

—2 


4,260 

+40 


1,240 

—10 


1,960 

—30 

do. 'Part Certs). 

llseo 

-20 

Credit Suisse 

2,140 

+ 10 

ElektrowatL. 

2,916 

+ 5 


660 

+ 5 

Genevoise. 

3,480 

+80 

Hoff-RochflPtCtt 

90,000 



Hoff Roche l.’lO. 

8.975 

—25 

Jacob* Suchard. 

6,940 

-10 

Jelmon 

1,720 

+ 5 

Landis & Gyr 

1,310 

-10 


3,960 

—30 

Oer-Buehrle 

1,480 

+ 10 

Pirelli - 

255 


SandOziBrl 

6,425 

+225 

Sartdoz (PtCtsi-.. 

1,035 

+ 6 

Schindler (PttStei 

436 

+ 10 

Swiesair 

875 

+ 5 


305 

-2 


8,8O0‘ 

—26 

Swiss Volksbk.... 

1.4 OOl 


Union Bank 

33IOO| 



Winterthur 

2.740 1 


Zurich ms- 

16,400 1 



ANZ Group ... ■ 

Arrow Aust— 

A.O.O 

Ampol Pet. - 
Asaoc Pulp Pap- 
Aunt Cons Ind.. . 
Aunt. GuaranL- 
Ausb Nat. Inds— . 
Aust. Paper .. . 
Bond Hldgs - 
Boral . . ■ 

BPvilio Cooper 
Brambles Inds. . 

Bridge OH 1 







Carlton A Utd... ' 
Castlemalne Tyn.- 
Coles 'CJ.i. . ' 
Comaico. ■ . 
Consolidated Potl 

Coatain 1 

Dunlop 

E 3. Ind 

Eldora IXL. 1 

Energy Res 

Gen Prop Trust 
Griffin Cool .. 

Hardle W.i 

Kartogon Energy; 
Herald VTy Times 

ICI Aust. 

Jlmb'lana l50cFPl 
Kia Ora Gold. -, 

Lend Lease 

MIM-. 

MayneNlkless- 
Meekatharra Ms, 
Myer Cmp- 

Nat. Aue. Bk. 

News. - . ■! 

Nicholas Kiwi. ..: 


North Bkn Hill...., 

OakrtHOge. 

Otter Ex pi : 

Pancon | 

Pfonoer Cona.. . 
Reckltt 3c Coin . , 

RflpOO I 

Santos 

Smith (H.) 

Southland Mln'g.l 

Spargoa Expf 1 

Shoe Naiwlde. ...( 

Tooth 

UMAL Cone 

V am gas ; 

Western Mining-! 

Westpac 

Woodside Petrol.- 

Woolworttis 

Wormald Inti . J 


: price +or 
.Aust. 6 — 


S3 

1.25 
1.06 
d 

1.85ft. 

1.57 

2.4 ' 
2.75 i 
2.23 ■ 

! 1.3 , 

3.28 j 
2.85 1 

2.95 , 
3.48 

12.6 

6.04 

4.25 

3.05 , 
4. 

3.4 . 

336 i 
0.48 | 
1.52 
135 
6.1 
4.35 ' 

1.95 , 
1.79 ' 
63 

4.08 
3.15 i 

2.8 j 
2 

035 
0.27 I 
6.02 . 
4.20 
3 ■ 

135 | 
1.65 I 
3.3 

9.6 < 
2.85 i 

I 

536 I - 

1-2 j - 


3.02 
-0.05 


—0.09 

'*0.03 

—□.0*i 

+ 0.03 
+0.03 
*0.1 
-o.s 
-0.0? 
+ 0.1* 

-D.03 


+o.m 


+ 0.04 
+0.01 


+ 0.03 
■+0.05 


— 0.01 

— o.oi 

—0.04 
—0,15 
+ 0.1 

+o.ic 

+ 0.04 
+ 03 


-0.15 


O.B . 
1.78 
1.85 | 
2. SB 
1.2 
B.4 
4.1 
0.35 
0.93 1 
1.98 
4.12 I 

237 < 
4 I 
4.72 j 
3.33 ' 
1.58 , 

I:? I 


+ 0.PS 

+ o.rs 


i-Q.14 


-o.oi 

-0.05 


+ 0.0! 
-0.05 
— O.dB 
— 0.01 
+ 0.02 

+ 032 


HONG KONG 

Sept. IS 


I Price + or 
1H.K.S - 


Bank East Asia 
Carrian Invest. ...j 
Cheung Kong „ ..i 
China Light... - 
Hang Lung Oevel.l 
Hang Seng Bank., 

HK Electric 

HK Kowloon Wh.: 

HK Und 

HK Shanghai Bk.| 
HK Telephone.... 
Hutchison Wpa.. 
Jardlne Math . .. 
New World Dev.. 
Orient O’seas — 
Cseas Trust Bk.; 

SKH Props. 

Swire Pac A- . . . 
Wheel’ k Mard A. 
Wheel’ k Maritl’e. 
World Int. Hoklgal 


26 , 
0.B7 
7.2 ; 
133, 
2 . 10 , 
39.25 

5.6 i 
3.67; 
3.32] 

73«1 : 
3535: 
123 i 
123 : 
2.9 I 
2.76, 
3.55! 

6.6 ; 
13.6 I 

5.02’ 

1.90' 

1.S 


+035 


+ 0.5 

+ 0.05 

+ 0.12 

+ 0.95 

—0.05 

+0.25 

+0.4 

+03 

-0.05 

+ 0.05 


hO.15 

,0.4 

h 0.02 


JAPAN 

Sept. 14 


Prloa :+ or 
Yen I — 


Ajinomoto 1,020 

Alpfl Electric 2.700 

Amada 1 746 

Asahl Chem 1 376 

Asa hi Glass ; 599 

Bridges ton : 500 

Canon il,430 

Casio Comp- ,1,600 

Chugal Pharm ..Jl.200 

Citizen ; 546 

Daial 620 

Oat Nippon Ptg .. 852 

Daiwa House j .511 

Ebara .J 315 

Elsal [1,580 

Fanue..... 7,500 

Fuji Bank I 500 

Fuji Film [2,250 

Fujisawa 960 

Fujitsu 'l,3 BO 

Green Cross. .. . 1,790 

Hnsegawa 1 469 

Helwa Real Eat-. 671 

Hitachi 876 

Hitachi Credit.... 1 !, 170 


+ 10 
-40 
-9 


+8 

-20 


-30 


Honda . 

House Food... 

Hoya- 

Itoh iCi 

ito-Yokado.... 

Iwatsu 

JACCS 

JAL. - .. 

Jusco 

Kajima ■ 330 

Kao Soap ; 690 

Kaahiyama ■ 686 

Kirin : 413 

Kokuyo | 916 

Komatsu j 528 


NOTES — Prices on tfahi 


877 
.1 943 I 
. 1,880 
2B6 

.<1.370 I 
.1,710 : 

360 1 
. 3,360 j 
753 1 


JAPAN (continued) 


Sept- w 


Prl 

Yen 




Kon.ahiroku • 5«5 

Kubnto • 

Kumagi-t • _5S2 
Kyoto Ceramic . 7.WO 
ULicda Const ' 810 
Makino Miiling- l.lM 
Makitn . ■ ;>.mo 

Marubeni 

Marui 

Mta Ei« wo*** SS 

M'h'SfU Bank 
M'biahl Carp 
M'bishi Elec 


—5 

—X 
— 80 ' 
—a ■ 

-50 

— 1 
—45 
-SO 
-SO 


600 

509 

415 


M'mohi Es»te....j i- 


24S 

359 
700 

360 
557 
198 

1.520 

1,420 


149 
910 
988 
558 
189 
533 
...6,870 
856 
723 
393 
.. 148 

I 747 
il.150 


sioso 


MHI .. 

Mitsui Co . . 

Mitsui Estate .. 
Milaukoani 
NGK Insulators 
Nihon Ccmont 
Nippon Denso. 

Nippon Elect .-«== 

Nippon Express., a|7 
Nippon Gakki . ■ 655 
Nippon Koxan. . 

Nippon OH 

Nippon Seiko .. . 
Nippon Shinoan 
Nippon Stool .... 
Nippon Sutein.. 

NTV 

Nippon Yuoon 
Nissan Motor.. 

Nisshm Flour . 

Nlssmn Steel 
Nomura 

Orient Lenslng 2.680 

Pioneer 

Renown .. 

Rnsoh— 

Sankyo . 

Sanyo Erect .. 

Sapporo . ■ 

Sek.su l Profab 
So ven Eleven 

Sharp 

Shlnudru 

Sninogi .... 

Shlaeido 

Sony 

Stanloy 

S'tomo Elect .... 

S' to mo Marine 
S'tomo Metal 
Tall ioi Cengyo 
TalMH Corp.. . 

Taisho Pharm 
Takeda .. . 

TDK ... 

Teijin 

Toikoku Oil . 

Tokio Marine 
T8S- . 

Tokyo Eject Pw 
Tokyo Ons.. • 

Tokyo Sanyo. . 


• -4 

1- 
1 
l 


+ 1 
-l 


+3 

-SO 

-30 

-1 

—ID 

-1 

-15 

-2 


+4 
-510 
+ 6 
— 1 
-10 
-3 
-13 
+ 1D 

+ 3D | 


Tokyu Corp 
Toppan Print. . 

Toray 

Toshiba ... 

TOTO 

Toyo Sclkan. 
Toyota Motor.. 

Victor. 

Wacoal .. . . 
Yamaha.. 
Yamanouch. . 
Yamasaki... . 
Ynsuda Fire .. . 
Yokogawa.... 


| 630 

-5 

919 

+ 1 

. 772 

... 1—l 

’ 443 . 

. .... 

. 371 : 

-4 

617 

-13 

.■5^60 

-id 

11.420 ' 

1 610 

-9 

1 80S 

-6 

‘2,080 


,3.660 ; 

-50 

I 796 

— 5 

.1 633 

-9 

i 213 


1 163 

-I 

! 530 

+ 1B 

1 221 , 

+ 1 

I 967 

—IS 

[ 815 ! 

-lO 

i 3,2 TO 

-70 

.’ 347 

+ 6 

■ 780 ; 

-13 

475 ' 

+ 7 

> 780 ' 

+ 1 

.‘I 010 

-30 

1 124 1 

-1 

.’ 541 , 

-5 

. 860 1 


.1 284 

... 

J 558 | 

—6 

! 411 : 

-5 

373 1 

-a 

• 475 

+ 3 

1 618 : 

+ 5 

1,190 1 


'2,920 j 

-60 

671 

-4 - 

. 505 ! 

. . 

11,730 ' 

-BO 

1 750 i 

-4 

.1 222 

-5 

: 475 • 

-5 


Singapore 

Sept. 15 


Boustead Bhd . 
Cold Srorogo ... 

DBS 

Fraser & Neavc 

Genting 

Haw Per 

Incheapo Bhd . 
Malay Banking . 
Malay Brew . 

OCBC 

Sime Darby 
Straits St’mohip 
Straihts Trdg .. 
U03 


i Price + or 
S . — 


2.95 > 
5.4 I 
9.7 
6.1 
4.46 
2.86 

3.1 

9.3 

6.1 
10.6 
2.34 
1.93 
6.6 

5.3 


-0.06 
+ 0.1 
+ 0.1 

-OM 
+ OJ37 

-OM 
+ 025 

-oio 


+ 0.06 
+ 0,06 


SOUTH AFRICA 


+ 5 

-3 . 

+ 5 . 
-6 

Sept IS 

Price ! +or 
Rand , ■ — 

Abercom.... 

2.6 ; -QJ» 

—20 

AE ft Cl 

9J5. 

—100 

Anglo Am. Coate 

£7.75 

Anglo Am 

23.4 > -0.1 

-30 

Anglo Am. Gold- 

143 • -1.75 

+ 30 

Barclays Bank . 

17.05 +OJ5 

—10 

Barlow Rond.. . 

13.1 ; 

+ 10 
—5 

Buffels 

69 , —2.5 

CNA Invest. . .. 

15.B 1 

Currie Finance . 

4A 

— 12 

Da Beers 

1035 -o.n 

— 10 


37,75 — 0.75 

—11 

FS Qcduld. 

63 • -0.5 

-7 

Gold Flows 8.A- 

141.5 — 1JI 

-30 

Highvcld Steel .. 

5.15 +0,05 



14.8 ; +0.1 
24335 

-10 

OK Bazaars 

—40 

Protea Hldgs... 

3335 +0.07 

+ 10 

Rembrandt- .. . 

25 • +0.5 

Rennies. 

14.2B +0.2S 


Ruttenburg 

13.4 . -0.9 


Sage Hldgs 

6.9 1 


SA Brews 

7.65 

— 1 

Smith 'C.G.v. ... 

23.5 +025 

+ 1 

Tongaat Huletts. 

9.1 • — 0.86 

— 1 

llnlsec 

5.75 


d Es all. 


ad Ex dividend. 


page ere ns quoted on the 
last traded prices. f Dealings 
xc Ex scrip issue, xr Ex rights. 


Indices 


NEW YORK-oow 


JOSES 


Tramped 

IMOte 


Sag 

15 


(121 5JM| 
5614 
132.13 
7092 


Sap 

14 


1)1226471 

66340 

131.74 

7353 


K 


1224491 

56145 

13121 

73S7 


WCifUIOk. 


12 


1229J97I121 545)12154S| 
566.15 
132X3 
11482 


65344 

130.11 


Sri 

2 


55844 

130-11 


AegIB 


446 


Aug 12 


446 


1933 


Hgh 

Law 

Hg% 

Low 

12*83 

on 

17V39 

m 

12483 

nwq 

*132 

mm 

58935 

BMI 

A3424 

P/fl 

68839 

pwm 

1233 

wm 

132.9 

m 

119.46 

m 

16332 

mm 

1835 

mm 

' 

m 

” 

~ 


Aog5 


4.66 


&m CtariBsTii 


lYtnrA^ Arina} 


643 


5HIBA8& AMD FOBS 









I 1113 1 

| Sim Gmp2ftt*n 


s*p 

IS 

Sri 

1* 

Sri 

13 

Sri 

12 


Sri 

2 

K<* 

low 


law 

Miukbb 

I853G 

186.45 

1B531 

18532 

18539 

18S3B 

19322 

92*) 

1G4JS 

fWI 

19332 

(CM* 

332 

PI/SI32) 

Compontt 

16*48 

165.35 

16*4 

165.48 

1553 

1653 

17MB 

B2/S 

1383* 

ont 

1704* 

mm 

4.4 

n«n 



Ah 24 

AM 17 

Ah 18 

TroAgplAriiri) 

WdwyUUAb 

435 

3.96 

435 

5.45 

tod. P/E Ratio 

1432 

1439 

14.64 

830 

long 6a« Boed YMd — 

1148 

11.43 

1139 

1132 


M.V4JAU. COMMON 


FALLS 



Sri 

14 


Sri 

12 

- 

- 

- 

- 

I MONTREAL 




Matt 

CoaM 


TORONTO Canada 1 


1063 


Jfck 


44242 


15 


45632 


79.79 

m 1 


WJ7 

42211 



Sap 15 

Sri 14 

Sri 13 

Issues IraM 

Rbes J 

FtSs J 

1918 

642 

867 

487 

1933 

784 

715 

434 

551 

544 

41 

388 

Uo 

iH 


13 


4572 

43047 


12 


4U33 

43248 


1983 


High 


4SUN5/5I 

OMBIM 


i-rli.' I F^T FTTl 


329.194/1} 

-«MOT 


WMJW/11 


OS. HOKES: OOSHG VMBES. TES1EBDAFS CAMDHM BBKES: LATEST AVMA61E 


1983 


: IB . 14 j IB | is High 

LOW 

AUSTRALIA 

AH Ord. (Iil(80) 

Metals A Minis. (UlfSO) 

; i ■ i 

724.4 1 7263 781.1 ! 788.7 1 7883 Il2i91 
6873 ; 688.1 ' 608.8 j 618J 8142 (W) 

4873 (4tl» 
411.8(4/1 

AUSTRIA 

Credit Aiktfen(2M/82) 

j 1 ; 1 

56.20 . 56.14 55.15 • 65,18 1 683 (6/5) 

4838 (16m 

BELGIUM 

Belgian SE (61(13/881 

1 J 1 ; 

181.84, 181.40 182.08 1SJ.14 184.43 (1/8) 

10030 (4/1) 

DENMARK 

Copenhagen SE (S|I/8S) 

- j 1; j ; — 

200.M 201.11 204.22; lul ■ 20432(15/8) 

10830 0/1) 

FRANCE 

CAC General (31/10188) 
ind Tendance (51/1 1/82) 

! i 1 1 

1623 ' 1633 , 164.2 j IJSJ • 157.7 I25/B1 

141.9 ! 1413 145.1 j 144.6 146.3 |m!bi 

86.1 (5/1) 
183(8/1) 

GERMANY 

FAZ-Aktfen (5T/12/S8) 
Comma rszban k(DectB58 

1 ; ; 1 1 

a^‘7 6 - iizl 8 mb'? 1 «i38 »-i> 

air./ r siz.7 _ 321.1 828.8 9863 (7/7) I 7273 fflbb 

HONG KONG 

Hang Seng Bank (SI/7/84) 

1 i 1 . 

898.66 88938 906.36 910^3 1162.84(21,71 

781.61 (4ri) 

ITALY 1 : , 1 , 

Banca Comm Hal. (1972); 19fl.73i 197.49' 197.79| 19931 21433 ui/Si 

16036 (18/1) 

JAPAN- i J j 'j 

Dow Average riS/G/49) (c) .8274.1 1 8289.83 9655, «■ fiSBS fiB 

Tokyo New SE (4/l/8S> 1C) 68238, 686.85! 637.65 MM5 «73i ’ 

7805.18(26/1) 

57431136/1) 

NETHERLANDS 

ANP-CBS General (1970) 
ANP-CBS Indust (13701 

j } 

]68-6 ■ 169.3 , 139.6 ; 1403 1483 129 « 
1103 : 111.4 , 1123 : nd WH |i;|] 

180.1 (4/1) 
853(4/1) 

NORWAY 

Oak) 8E 1 4/1/88) 

212.11 2183a' 210.60; Slljg 1 214.45 (10/8) 

95.01(40) 

SINGAPORE 

Straights Times (1968) 

! f — 

966.40 869,48 978.02- 974.70 991.62(25:91 

717.19 (8/1) 

SOUTH AFRICA 

Gold 1 19681 

Industrial (1868) 

1 ; 

iu) 9283 054.6 B7S.0 
<U) 948.0 1 946.6 946.1 

10993 rim 
858.7 (70:6) 

8943 (28,’ 8) 
7403 (8/1) 

Madrid SE (El/l!:B2i ; 116.88 1IB2S 1l5.7l' «,« 

120.63 (15/71 

98.33 OHO 

Jacobson & p. (1/1/681 

1508.4B 160733, 1B04.74'1500.58 

1528.60 iG.Bl 

896.18 (5/1) 

If 

ll 

a 

e 

S 

6M.1 | 856.6 ■ 387.1 J 338.2 

3473 (4/8) 

294.4 (4/1) 

Capital Inti. (1/Tr7m 

— i 178.6 ( 178.7 | IBOj 

183.7 (33/fl| 

18*3 Wl) 


Base values d all indices eraflbo eseoSt a 0 "*.-*' 1 TSE 
500. NYSE All Common- 60: Siandam and Pon« a Ordinary and h 
last named based an 197S. t Excludlno Bna Toronto— 1.0 

plua 40 Utilities, 40 Financials 
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FINANCIAL TIMES SUBSCRIPTION RATES 

send me defalk of your subscription rales and how 10 receive the Financial Times regularly 
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l 

1 


Company 


Tel: 


Address 


Telex: 


W EUROPE: Financial Tnw fCuroee) Ltd., GuMteonraua 54. D-flOOO Fankknt am Main t. Wear Germany - Telephone Frank*u„ in - 
IN USA: Barbara Wltcem, Circulation Manogar. FinanCUi rtmae. 7S Bo cfc eleaer Pttaa. New Ymk, NY 1D019. USA - Telephone 489 a»3 1 758941 “ Ta| e*: «T6193 
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Pinandal Times Friday September 16 1983 


MARKET REPORT 


LONDON STOCK EXCHANGE 


Uneasy markets further unsettled by immin ent BP sale 

Bid features— Golds down again 

SeptS Sept 15 Sept 16 Sept 26 Cl amiric&ns 121 . _ 

SST <&*•%& SS 2 wishing to change fobs. 

“ Ncw-tB?" dMuS? 4 ™?^ move- 

plflw Jrom 9.30. Am "two business days UlOQtS In QlllCt Breweries, BtaSS 


RECENT ISSUES 

EQUITIES 


carder. 

After Wednesday's unconvtac- 


encountered further offerings 
and gave up 7 more to 3l5p, 


FINANCIAL TIMES STOCK INDICES 


log technical rally leading while the disappointing interim 

equities yesterday soon gave up ®?*«? ient Prompted a reaction 

an attempt to take the movement o*, 1 ® 109p m Boddingtons. 

any further. En d-Account con- Interest in the Building sector Govomm ant Secs... 

sideratioas came into play wasat a relati^y low level with Fix«a interests. • 

together with a. general air of inductriai ord «... 

unease on talk that last week’s ?****?*«» offerings. SOU reflect- naU 

news of a sh ai ^dr^inU& log the poor preliminary figures , 

basic money supply mav well R °hert M. Douglas encountered Ord. D.v.Yitid 

be reversed in the fiJSres dS I re S l selli S®!?i g * ve up 6 more EarnnflB ’ Id -* !,ulD 

to be announced after Wall !° Relived nervous offer- pie Ratio (net) c*i — 


Be x^ "in- 


sert. year 


of 6 to 190p, after I92p, while 
British Mohair, reflecting the in- 
creesed interim dividend and 
profits and the board's favourable 
outlook advanced S to 90p. 


Government Secs.. _ BO.BB 80.83 80.88 80.83 78.86 79 ST 77.67 

Fixed Interests. • 83.14 83.09 83.22. 83.08 8243 82.38 78.78 

Industrial Ord 690.9 689.8 09H.B 707.9 704.9. 713.0 570.1 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (47) 

AMERICANS (2) 

Con I mb. _ «»era food* Cot*. 

CANADIANS (2) 

Rio Alyom Toronto Don. Bank 

anz 

^(“^CTORES ( 1 ) 
w. w. Gro “ p ElECTWCA|S (3) 

Godwin warren Cant. Krcawu. 

lBCRrTrnWr i.&W R .NG 13) 

Cnrlstv Bros. Tacalamlt 

Rlc/iirts (L«ka ) 

FOODS (d) 

Bluebird Confectioner. Pateraon Jeeki 

Lin/aod SaHUMin> U> 

HOTELS 12) 

Kennedy Brootn Wh eel er « Rails. 


Bold KnN 647.1 6664 674.3 694.6 691.0 683.6 366.7 

Ord. DiV. Yield • 441 4 88 449 442. 4.B3 4.76 6.23 

Earnings, Yld.% IfUtO 9-69 964 9.77 9.62 9.66 9.91 HJ1 

PIC Ratio (net) Cl 1240 1248 12.75 1246 1242 13.11 10.71 

Total bargains. ...» 16.632: 16.624 19,744 19,184 18,020 18,730 16.898 

Equity turnover £m. — ! 189.66 182.92 190.32 1904 2 2 13. 00 1 16342 

Equity bargains. ' — ; 14,048 1 5,832 ie,ii 6 14,476 14,927. 13,073 

Shares traded imn... - 108.3 1164 1284 1414 1274 139.7 


Street closes- today toffs left French Kler 4 cheaper 

Investment interest was S 1 ®7 p - Against the trend, AMEC 
further curbed by the conviction a -< coapIe ** i ** 111 * 1 

that underwriting for the Gov- following comment on the 

ernmem's SOOin sale of BP JP*® 11 ™ revived 

shares Is under way for a tender fSSS?*** iS** Edward Jonea 2 

offer at ' a minimum price of vS? , at , P~ . , . 

380p to be announced neat Mon- „,!*? t3 ^ d , Q !ii etiy set ' 

day. Under the lead of BP, 01 P«“» . cheaper 

finally 4 down at 428p after 81 W4p - 
extremes of 4Mp and 424p, blue -*« «• •»• 0 „ 

chip issues saw early g»»n< IVIe llins dip & rally 

97 1 ^ cx * ket - among secondary Stores, 

fi of 1 2 . 9 ^t &aft 9 Wth 4 061 tfa «PPu« *0 a 1983 low of 92p 

IHli OI 24 at 090.9. c&llini* nrln. *r. Hka 


4 88 449 4.B2. 4.83 4.76 5.13 

964 9.77 9.62 9.66 9.91 U41 

1248 12.75 1248 1242 13.11 10.71 


10 am 7024. 11 am 699.6. Noon 697.7. 1 pm 698.2. 

2 pm 699.2. 3 pm 688.4. 

Basis Com. Secs, 16/10/26. Fixed ln«. 1928. Indusnal 1/7/36. 
Gold Mines 12/10/58. SE Acuviiy 1974. 

Lstast Index 01-246 8028. 

Nils 12.13. 


Oils above worst 

Persistent talk that the d-k. > FooBs w) 

Government sale of BP shares E bgjgd corx««ioner.pjtfrMii j«k* 
was immlnem caused renewed L,ntaa> hoteue 1 u * 
nervousness In Oils. Quotations KooiwJt B TN l mjsTRiAiT(iq) R * ,t 
took a distinct turn for the worse S rl H P p^ Ufldn ' «■> 

after the previous day’s recovery, cemriwiy nm *. slmpn* rs.> 
but a subsequent rally left most lComo - SgS‘R?-i “ eo1 

prices above the day’s lowest. EMter " leisure m 

BP ended 4 off at 428p, after htv Non-vta. ,,, 

being down to 422p at one stage, soi™ 1 * 

Adverse comment on the interim UWOOO | 0 *i l h. I pSSr A,,E “ M: * 

figures prompted an above- * PAPe « ' 2 > rrMnyt 

average setback in Bnnaah, south *FiuS!S£ C n) #K 

which traded briskly between TlB " textiles iz> 
eactremes of 176p and 180p before Motwir _ 5 «raj. 

settling at 177p with a fail of 7. in». iTjahii 


MOTORS IT) 

coin “A" 

NEWSPAPERS It) 
Liverpool Doily Poir 

PAPER (3) 

south afJ sasa^ 

TlBWOe “ TEXTILES (2> 

Brttlili Motwlr 5!rdar 


So Bang. 1983 i |?s ! , ..'25 22 » 

■ a 'on * c< l *" " -*i * *' Stock jB-S A. or' ' ES'S— !“i = 

- a EojSui i a&l - =° 

j«* « | High ! Low , 1 .^Sj 

ms F.P. 1419 1S2 ,130 ^Aaranlte Orouo 140 -S i bdS.S 24, 2.6:25.9 

*T F.P. - .160 It« lAosoc. Telecom ,120 -tS , b34 5.1. 2.4 lfl.2 

ll ii F.P.. - 170 170 :«Cent'l InaTVN’V 'ip iTO .. — — | _ 

*200 F.P. £6,0 250 200 ppCE Hldgm 5p. ... 335 I— S U24 3.6 1.2 H.B 

F.P. — 525 ,180 iDollondB Photo 12 1-p 256 _ - _ I _ . _ 

tloo F.P. 6.8 ’120 llO MMiC.llOp !ll9 I . • uS.l 2.5' 2.5 23.6 

F19D F.P.124 804 IBO 'Gant iSLR.MOd 184 ) ' b3.0 3.1 2.315.3 

200 F.P. — E1B 203 .Gorlnfl Kerr lOp 215 1 ,' b5.0. 2.1 M.5' 3.3 

376 F.P. 6i6 '372 330 Handarun Admin... 330 '—5 * u6.0- 2.9 2.6 19.7 

*185 F.P. 234 156 154 lint. Signal & Control A;1 60 « . uQ2c 4.0 0.B.2S.7 

T F.P., — ' 72 58 -Ivory & S.me O.lo 64 >1 , uO.25 ll.B. 0.821.7 

= F.P. 54 1 31 25 *Matal Sdencoa 24P 29 1 : - - - - 

95 -F.P.: 12 r 8 94 ; 88 Park Food 10 p_ < 88 . u 3.0 . 2.0 4.B M4 

',210 F.P.' SU 214 195 'Peal mags 196 1 007.35 1.2 6.3:0.8 

** F.P. - 34 32 P'tonai AnetiTst iZip 33 i : - - - . - 

SI 22 F.P. SB'S 254 '265 •J.p , lyt'chfWcM , rine5p245 -3 / gdS.O 1,9' 2.2 — 

435 F.P. 9(9.51 26 * Promotions H'sa 5 p 30 I dd.7 1,0 3,j:i,-i 

4148 FJ*. 3 9 190 168 ifiRoal Time G'trolfiplH — 5 u2.0 34 1.610,3 

85 F.P. 164 120 I 97 -FSCUSA Inc. 50.01. 105 > . ... M.OIbe 4.4 1.0 Ii.4 

loo F.P.. E4 85 J 78 - 4 >TBeh. for Bud. 10 pw* BO i — S .54.2 6.0 7.5 11.1 

83 F.P.' 13.-9 90 . 85 ^Thermal Scientific. 88 ' .... o2.3'2.8 3.7 13.8 

1 IF.P. 23)9 ; IB I 16 YorkiALanoa Inv. W» IB .... . I — — ; — : - 


HIGHS AND LOWS 


Numerous " Arm features 
emerged from another lengthy 
list of company trading state- 
ments, Turner and Newail being 
prominent following much belter 
interim figures than expected. 


'PnLnm.v,. -uj-ui- Id m , wwwurcuv uguuciimir UiC bUDi- 

featured pony’s financial^ uivoivement 


on nervous selling prior to the 
announcement that B ambers had 
been jriaccti in voluntaiy liquida- 
tion before rallying to close only 
a net 5 down on balance at 102p 
following the board's reassuring 
statement concerning the com- 


jSinceCompilafni 


Boot. Sept. 


TeeaJemit on the Siebe Gorman 


Bombers. 


do«bM. tetfudf 


Elsewhere, 


on the approach for the family's 
controlling interest. Some ^new- 
time" buyers were. -about for 
current' speculative favourites 


prompted a rise of 7 to 114p in 
WW. A. G. Stanley attracted 
early support and had risen 4 
to 4Bp before dealings in the 


Govt. Secs... I 83.60 
(13i6i 

Fix ad Int f 84.74 

I MS, -6) 

IncL Ord. — ! 740.4 
j (327Bj 
Cold Mlnaei 734.7 

06/2) 


again stares were suspended around' » 

Jf 6 ,!? 11 FT-^uoted noon at the company's request Foods were one of the few 

SS^Sm to Va ad “ areas. Sainsbury gained 

P-ivt _. _ eatton particulars. Ahead of the 7 ^ a year's peak of 435p. Avana 

Ttadiug _ in _ British Funds interim figures scheduled for were also boueht and closed 15 
remained subdued on interest September 29, Harris Queensway UD 4920 while S. and W. 
IMS U 1 ?5®^ nti ^ ! ^ ead - of tte claimed further attention and Berisford put on 0 ’ at 171p. 

QuNatSS^ov/S 1 ^ n fS deare ^ at . Bejam were not left behind at 

quot ations moved only narrowly After the previous day’s rise 14 7 p> up 5 , but Northern Foods 

and irregularly, gams m the of 13 whkdi followed an analysts' ran into offerings and settled 4 
««“™ • exceeded i. meeting called to clear up the JCnTS a iSStow of 182 p io 

the longs were generally so-called “mjsi^te^pretflftlon ,, of rep i y to increased first-haH pro- 
?- S'S changed. Index- last week's gloomy annual state- fl1 £ united Biscuits advanced a 

linkedT stocks, on the other hand, meat, Thom EMI turned easier couple of pence to 152n after 
showed gams ranging from f to yesterday, touching. 595p before 1540 

f. Treasury 2 per cent 1988 closing a net 7 down on the day Wheeler's Restaurants were 


3 pm 698.4. settling at I77p with a fail of 7 . inv g. t. jwin 

i*ed in*. 1928. indusnat 1/7/36. Irish stocks passed a relatively dw*£! SSnW Bm "* f Tr " ,T 
I'M. quiet session, with Atlantic 0hl _ ° ,LS f,> 

m-246 8028 . Resources. 360p, and Eglimon, , overseas traders id 

2.13. 2 SOp. both closing 5 lower. v Plantations id 

m A nolo- Indonesian 

Golds down a gain AliitaM Emm. r 1 ** {t> 

S.EL ACTIVITY The continued weakness of ‘ 27> 

precious and base-metal markets arhdurs BREWEBS 

t 1 led to another substantial set- BoMinotont Greene ribs 

"tf 1 ** 1 " } 1 •ff- baeh in mining markets. Cr ~ MN WMt, a, L Di»« ™ 

Low | 1 Extreme nervousness in the B22SlfM5? bwt M 1 R * dl » nfl 

!_n«ih, i — — bullion markets led to gold dip- chemicals id 

-n lofiti Edged j ping below S400 an ounce In Ara ” h * m ,n "' stores is> 

SmS l E Jj5agS nB -”S l33j4 1B5 ' 3 markets &#•'«■ ■> SsliSv B s*or« 

*n« 1 1 am inv a before a rally In London do. -a - in ._ ... 

(3/niS) j value 'Ii 342~9 36ol7 prompted a closing level of o-vsuuu ^l* 

49.4 Sj SP lfia*] I 5406.625, a net gain of 83.375. ,«*. "* ,NEt ?| a M vS«t < fn«H. 

^6iB'40) I iA6 14fl , South African Golds were suw.ik» jy q~;no««. a, rim. 

43 5 IeSHS 1 marked down sharply at the out- Norton Food. n> 

M/M-nv Bargain! ..j 97.7 102.2 set and thereafter showed bttle jon^on M a iir5 USTR suff Fm*,™ 

I Vb1ub_ 888.61 416.6 change before sUging a modest ^ rltth * rd S * rvs leisure* m',*" 1 ’ 1, s * rvt 

rally in the late afternoon. in*ar»uo<i video 

■ ■ ■ However, the initial markdown More o-Fcmii p,A *“ m 

fresh speculation with a jump of J™ sufficient to lower the Gold AdmJral Mlnel “'•*« m 

14 to 97p, while S. Pearstm eon- ““f by a furtiier 19.7 to 

tinned to draw strength from the 6471 a three-day fall of 47 R | S ES AND FALLS 


FIXED INTEREST STOCKS 

Imu« ( 1* Idf* 1 1983 [ 

prlco m |S ia. 1 sio« 

£ is It- .. ; 


S£ +. or 
5 a ; 


Low ; High | Low j 1 

I I -nail* j 

77.00 127.4 I 49.18 ! 13S 4 1Bfi 3 

o4.-i> I muss) I (ui/is) USsgg-*-, l3SA 156 - 3 

79.03 I 150.4 60.53 ! Bargain!...! 91.0 102.6 

( 1 / 8 ) kSS/lli47)' (3/1/IS) ! Value I 342.0; 360.7 

5BB.4 I 740.4 , 49.4 2JK.K2* 1 I 

,12,1/ 1(22/8,83, (26,8-48) «gjagj 146.4j 149.1 

531.5 I 734.7 43.5 lEaultitta I 

(28/3) (13/2/83) (20/187 IV Bargain!...' 97.7 102.2 

I I Valuo- ; 388.61 416.G 


OILS (1> 

Ohio R«4. 

OVERSEAS TRADERS ID 
Fin lav (James) 

PLANT ATI OHS (D 
A no'o- Indonesian 

MINES (T) 

Allstate Emm. 

NEW LOWS (27) 

BANKS ID 

Grfndlivs 

BREWERS (3) 

Boatiinaiont Greene King 

Greenaii Whlcfev 

BUILDINGS (» 

Douglas (Robert M I Red land 
French Kler 

CHEMICALS ID 

Amersham Inti. 

STORES (5) 

Castlo (G. B.) Mel 1 1 u 


“■ Bins Inn. StavHrv Inds. 

were Mining Sunplkn Wo~rtlmaM & Rliooa 

FOODS Ml 

! OUt- Northern Food* _ 

It t| ,p . t INDUSTRIALS 14) 

Ulue Johnson Maithrr Stag FurnHvr* 

Qdest T flB-ranfi. Serv*. 

IntamWon Video W,IIE 
down Morn O'Ferrall 111 


92.96. £25 29/11 25»i 22 Allied-Lyont 115,“ Dob 2009 . . . . Z3V 

W : F.P. I - 129 1 107 Atlantic Met'n <UK> 12^. UL 91, 97 . 107 . 

— : £20 1 BB 1 IO 23 V 18 I Bristol 11 i*t Red. 2008 2Ui.-U 

96.95 £25 ,21/10 268*' 8 Ei a c.C.C. Economic 12U1 Gtd. Ln. 2013. 35ij- 

99.75! £30 1 — 33V 30 <p Cigna Overacoa Finance 1 * 1 . Ln. IDim . 33u, 

£100 £10 -27 10 12 i«r 11 lE'tbauma W’rworkslSiLpcR.Oab^aO! 11 . 
100p' F.P.; 9,9 103pi 101p,«FKI Red Cnv Prst IDlp .-l 

I 1 F.P. |21'10 10314 ; lOOVFtomlng Am. InvTst 7-;. Cnv Uns Ln 99 101 I 
** F.P. 1 30;9 103p 10 lp, Fuller. Smith & Turner 8* 2nd Cm. Pr< 10 Sp . . 
flOOp Z 6 p 1 9/12 33p, 25p|LASMO Cum Red Prof 33Lp — »_• 

- ' — - 1001-1 100 inlNatlon wide 11U1, Bds 20-B.B4 100V 

100 . — ! — IOOI 41 907g ! Do ll^Bda 39-84.. 10DU 

— F.P. . — 109 pi 106p,Oceo tiles lOlti. Cum. Red. Prof. 1993 109p 

ilOO ! F.P. — 98 1 92 Oldham 11 Ut. Red 2010 . . 96lj 

1100 F.P.' — 102p' 102p Rockwnre 7.7t. Cum. Cnv. 2nd Pret. I02p' 

98.578! £25 31,8 98 ) 931- Traflord Park E®t. 11 V* 2007,11 . . 93UU - U 

97.941 £25 14. ID 26i«i B 3 1« ^Transport Dev 12 1;1, Uns Ln 2008 2b 

99.898 £26 S0i9 29l« 24 >t Watn’yM nn4Trum'nU n t Rod.Deb.20M 28 ■ 

103.3, - ! — IQZp, 99<2p Welr lot Red Cum Prof .. 101D 

99.124 £26 ,26,10 27ij; 83^ Weittand 12St“ u Deb 2008 -561*-'* 

• F.P. £3/9 106 IOO [Yorks * Lanes Inv 13 ,.“ Deb E0D3.. .105 * i; 


RIGHTS ff OFFERS 


timied to draw strength from the 
good first-half figures with a rise 
of 12 making an advance on the 
week so far of 42 at 374p. Await- 
ing news of the bid discussions 


647.1, a three-day fall of 47 
points. 

Heavyweights were featured fay 
Randfontein, which dropped £4£ 
to £&>}, Vaal Reefs, which gave 


YESTERDAY 


' § a 1 Latest 
luue : 05 , Renunc. 
price e a date 


High j Low , 


"O 

I S .+ or 
o a 1 — 
o 


with the American parent com- Hartebeest, 


5iS? n ^ be Jatt «r amount up at at 588p. Other leading Electri- raised 40 to a 450p basis on news 
102*. The axmouncement by the cals passed a quiet session with that six family trusts holding a 
Chancellor of the Exchequer- of GEC reacting from on initial combined make of over 51 per 

new tax rules governing UK firm level of 200p to close 4 cent have received a bid 

investors in offshore and over- down on balance at 194p. Else- approach. In contrast, Garfnnkels 
seas roll-up funds from January where, Godwin Warren Control reacted to 153p before ending 
1 next came well’, after the System, dealt in the Unlisted 5 down on the day at 157p fol- 

market's close. In the late busi- Securities Market, jumped 9 to lowing “take profits" advice in 


ness, prices of. index-linked and 
conventional short-dated, gilts 


84p on an investment recom- 
mendation. Lee Refrigeration 


were being marked higher in moved up 15 in a thin market 
anticipation of the repatriation, to 290p, while new-time buying 
of invests tent funds, in . the lifted Pr emi e .7 to 115n. 


" period ot grace," 


With the exception of Hawker, 


Backward 7.7 per. cent Con- another 4 down at 290p, leading 
vertfble Preference began life Engineerings dos ed above the 
at a email premium to close at day's lowest. GKN; also closed 4 
J02p compared with the placing off, at 170p, after 168p. wtuie TI 
price of lOOp. lost 2 at ,140p, after I36p. 

Eagle Star featured. Com- Secondary issues- were featured 
pbsite Insurances,' rallying S to by Tecalemit winch jumped 17 
441p following. ‘commedt on the to 46p on tide chare exchange or 
interim results. Life . issues cash alternative offer from Siebe 
turned easier after the previous Gorman, 7 lower at 350p. In 
day's strength which stemmed . the same line of business, Tolex 
from Legal and General’s hn- jumped 8 to a year's high of 


that six family trusts holding a 
combined stake of over 51 per 
cent have received a bid 
approach. In contrast, Garfnnkels 
reacted to 153p before ending 
5 down on the day at 157p fol- 
lowing “take profits" advice in 
a tip sheet 

Polly Peck good 

Mr Asil Nadir's Polly Peck 
returned to the limelight in 
miscellaneous industrials, rising 
3 points to £30 on news of the 
7-year food produce contract 
agreed with Alberta Abel a Cor- 
poration,, a Middle Eastern cater- 
ing consortium. Associated con- 
cerns Cornell and Wearwell 
moved up in sympathy, the 
former closing 15 up at 205p and 


pany. Hoover “A" gained 10 to 

200p. 

Em ray reflected the bumper 
profits with a rise of 3* to 134p 
and Sale Tllney also improved 
after trading news, closing 8 
better at 213p. AB Ports put on 
3 to I92p following the half- 
yearly figures and Central and 
Sheerwood Trust found support 
and rose 2* to 13ip prior to late 
news of the chairman’s resigna- 
tion. By way of contrast, Booker 
McConnell cheapened 4 to 88p, 
after S7p, on disappointment 
with the half-year results. 

Ford main dealers Harold 
Perry Motors moved up to 90p 


British Funds 

Corpns. Dom. and 

which fell filj’ Cheaper-priced Fornign Bonds ... e 

issues showed West Rand Con- ^ 

soUdated 67 off at B03p. SiTT P “ 

South African Financials and Plantations 4 

Platinums were equally Minas 14 

depressed. Impala dropped 50 to Dthoro ** 

BlOp and Hasten burg 45 to 745p, T „„.i. ^7 

the latter following further 

heavy selling from West Ger- aevtiaeic 
many. Ur I IUN5 

The fresh bout of weakness in first Last La 

copper, zinc and aluminium Deal- Deal- Deck 

prices and a poor showing by in « H _. 


Rais Falls Sams 
32 17 46 


92 - Nil • 
lZSOcta Nil 
ll , Nil | 
48 I F.P. 
65 | FJ*. 
48 | F.P. I 
20ats< Nil • 


— ‘12/>pm leipm.Anglo-lndonsEian l2i-.-pm 

— i 6Upm 42p m Bar low Rand 1 Octs 55pm : <-5 

19/10. 4i-piii2l 4 pm;Bridgond Proc.* A" Ord. lp! 3pm ♦ ■« 

28/l0i 48J, 47 Cambrian A Oon. Sac 4, —I 

28/10 68 64 „ Cap. 7K-P 64 

30i9 | 55 50i£'ChamboHain Phipps lOp ■■ 64 

— , 3pm Hcpm Eagle Corp'n. IDcts. ' I'vpm- 

— • 82pm 77pm'Exco Int'l. lOp : 78pm . 

16,9 t 38 33 1-fFlrst Talisman Inv. 20p ... 34 


61 [Group Lotus Carl Dp ! 59 


OPTIONS 

First Last 


sssranususf^is i^h * “«» 


Last Last For 
Deal- Declare- Settie- 
ings tion ment 


17 Nil ' — — I 2l[pm 2pm-Helene of London lOp . ... 

13.80 Nil | — 23/10; 15pm Spm Imperial Cold Storage 25c.. . 

50 Nil — — • 3Bpm 22pm llMarlncx Pet. lOp 

350 F.P. i — 28/9 1455 426 -Midland Bank £1 

AS2 Nil I — — i 70pm 67pm|NaL Com. Bk Aunt. UA1~ . 

80 F.P. I — 21/10185 81 lx.Nesco Invs. 

SOp F.P. 15/9 21/10- 27 24 'PnrkdaJe lOp 1 

120 Mil - — - i 9pm 4pm Pritchard Serv* I 

10 F.P. | — SO/9 ; 13 11 u 4>Sheraton Secs. lOp .... . . ■ 


dip. on disappointment widespread falls although a 
with the half-year results. number of firm features emerged 

Ford main dealers Harold in speculative Golds. 

Perry Motors moved up to 90p Allstate moved up 7 to a 1983 
on the increased first-half profits high o-f 50p on the company's 


J B5 F P • - 14/10 14S 126 Steinberg 10p MO • 

Sept 12 Sept 23 Dec 8 Dec 19 sin Nil I — 25io! 5B P m 4BpmTate* i^iefi ; 42pm 

Sent 26 Oct 7 Dec 22 Jan 3 17 5 F.P. • — 30i9 '240 207 , umtech lop zio 

rtef 1ft 0^ 91 JT-.-4 leTift »«0 Nil |21/B 21/10' 53pm 60pmj4.Webber Electro 12i : p .... 53pm 

Oct 10 Oct 21 Jan 5 Jan 16 mgi .72 Nil I — — :115 P m 65pm Week* (B'mudai lOcta. ll&pmi 

For rate indications see end of tusi.n Nil • — — ’130pm sopmj Do. AustiOct» lSOpm 

Share Information Service ' 1 


Dec 22 Jan 3 
Jan 5 Jan 16 


2pm- . - . 
6pm . . 
23pm *» 
428 +1 

70pmi + S 
85 

25 ' — I 

4pm— 1 

13 

140 

42pm -23 
210 .. . 

53pm . . 
llbpmi 


before slipping to close a penny 
lower on balance at S6p. 

Liverpool Dolly Post high- 
lighted Newspapers, rising 13 to 
183p, after a 1983 peak of 185p, 
in response to improved half-year 
results. Specialist packaging 
and printing concern Bemrose 
also made a high for the year of 
213p, up 5, while John Wadding- 


participation in the goid find 
announced by Renison. 


Call options were taken out 
in Selincourt, WJE. Norton, 
Pavillion Leisure, Talbex, Wood- 


On the downside, Spargos fell . Phoenix Properties 
2 more to 31p and Metazu a S h 1 

furtiier 12 to 130p for a three- ’ Vlt ”f y v 60 ® Group, Coronation 
day setback of 57. Pacific Copper t j as V e y-'^', , 


added 12 at 77p on the increased 
bid from Bond Corporation. 

The oil discovery by Pan conti- 
nental Petroleum in the Cooper 


Resources, Bats and Combined 
Technologies. No puts or double 
options were reported. 


day's strength which stemmed . the same line of business, Tolex where. Turner and Newail stood 
from Legal and General's hn- jumped 8 to a year's high of cut with a jump of 7 to 86p in 
pressive interim results- Senti- 62p. Trading news lifted Richards response to the much better- 
ment was affected by Govern- (Leicester) 2 to 46p, but lowered than-expected interim profits 


iuiiUH viv« aw u|i nuvj# «Mi! — r« — r -• " — o — — * — — - ^ T « JhVIVfF ll*- ■ j l mm 

the latter 3 better at 84p. Else- ton picked up 7 more at 268p Basin encouraged heavy buying ACTIVE STOCKS 


ment was affected by Govern- (Lelreirter) 2 to 46p, but lowered 
ment plana .to change the Banro Industries 4 to 45p. after 
pension rights for employees 52p. 


than-expected interim profits 
recovery. UKO International, an 
old takeover favourite, replied to 


FT-ACTUARIES SHARE INDICES 

TIkk tndtees we the joint comptatam of flw Financial Tunes, the Institute of Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Thur Sept 15 1983 


reflecting BPCC's continuing 
interest ln the group. Advertis- 
ing agencies lost further ground 
with Saatchi and Saatchl closing 
10 down at 4S0p and More 
OTerraU 3 off at a 1983 low of 
65p. 

Still reflecting Sterling Guaran- 
tee's stake in the company. 
P and O Deferred firmed 3 for a 
two-day gain of 12 to 22 4p. 

Company trading statements 
enlivened an otherwise quiet 
trading session in Textiles. 
Sirdar responded to the good pre- 
liminary results and proposed 
one-for-one scrip issue with a rise 


Of the participants; Panconti- AbBve average activity waa notod in j tt Dealt in under Rule 163 (3>. 


RoBunetMhn dro uwtaBy Mat day ter d sating Inra at stamp duty- 8 Hosna 
baaed oa prospectus ssttmatas. d Dividend rats paid or paysble on port ol 
capital; cover basad os dividend on full capinL g Asaamed dividend sad 
yield, u Forecast dtvMsnd cover baaed on prevtona year'e earnings. F Otvfdand 
■nd yield baaed on prospectus or other official estlmaias lor 1983 . H Dividend 
end yield based on proapeebra or other official estimates ter 19834M-. Q Grew, 
t Cover allows for convaratoa ol shares not now ranking for dividend or ranking 
only tor rsatitetsd -dividends. .0 Figures or report a waited. § Placing pdee. 
p Pence unless utheiwiea Indicated, f Issued by tender. I Offered to noiders 
o| ordinary sberes 001 “ Ifghts.** leeuad by war of capital laattan. §5 Re- 
Introduced. IT Issued In connect! oa with reaigmitaUon oorger or tekerovet. 
II Introd u ction. □ leaved to termer praferencs holders. B AHoment letters 
for lulty-Deld) . •Provisional or partly- paid allotment letters. * With warrants, 
t Effective Issue price after scrip, t Form arty dealt in under special rule. 


hardened 


to 25p. the following Blocks yesterday. 


Sydney Oil surged ahead and , Closing Day - 

doubled in price to 65p while ® , ® c j5 _ p™| 0 ch, "< 

Bligta oil jumped 25 to 70p. bp 7" 4 m ~ 4 

GKN and BP dominated pro- Burmah'oii 111111117.7111 177 - 7 

ceedings in the Traded Option Douglas (Robert m.)... 60 - 6 

market where total turnover was Moiims ira - 5 

slightly up on Wednesday's at > 25 VI 

1,849. comprising 1,138 calls and Rusienburg pTai7‘7i:i7 745 -45 

711 puts. GKN recorded 337 Sole* A 02 +8 

deals with 208 calls done in the Teceiemu 45 +17 


Closing Day’s 
Stock pneo change 

Atlantic Res 360 — S 

BP 428 - 4 

Burmah Oil 177 — 7 

Douglas (Robert M.}... 60 — 6 

Mellins 102 - 5 

Pearson (S.) 374 +12 


L D. & S. Rivlin 

On turnover up from £1.25ra to 


Newey Group 


A rise in pre-tax profits at 


£l.S5m, L D. and S. Rivlin Hold- Newey croup from £316.989 to 


September 155 series, while BP 
contributed 239 contracts as the 
market awaited details of the 
Government's £500m BP share 
sale. 


Turner and Newell. 
UKO Intnl 


EUROPEAN OPTIONS EXCHANGE 


« oun-axunvnp e«- Cron Esl 

Earning* Bh. PIE 

. i n m, pniteini Jure onber of Inta Da/'s Yield % YMd % Ratio hfa 

n9W ** No. Change (ktaJ (ACT Wet) No. 

. .tux** per *e*bo« % « 30%) 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded m Siock 
Exchange Official List. 

No ol Wed. Day's 
Stock changes close change 


Nov. 

Vd. : Last 


Fob. 

Vof. : Last 


May 

Vol. Last 


1 CAPITAL GOODS (207) — 

2 BuBdteg Materials (23) 

3 Contracting, Coostnx3kmC30) 

4 Etoctriods G6) 

3 E n g in e eri ng Con t rac t ors CIO)— 
6 M ech a n i c al Engineering (64)— 


10 
ZL 
22 

25 

26 
27 

29 
32 

30 

34 

35 

36 
39 

41 

42 Qmn ica ta OS) 

44 Off** Equipment <M 

45 SMppiog and Transport 05) 

46 Mbcedaneot n (43? 

49 





9J2 3.92 1404 4SZ.4C 45209 458.48 459.02 419.49 

10.97 4JB4 3X44 40655 41X75 42L94 42UB 33897 

1263 AM 9 ML 72066 72007 72985 72687 68303 

7.99 209 1629 167436 165X68 169209 1703.97 173X67 

14.63 607 851 459.73 96002 465.90 466.00 469.91 

123)1 5A3 3045 196.73 19*57 199-96 19951 20857 

6.90 10.86 X71.99 13354 174.71 £74.40 30.79 

SjOS — U2JK 13342 U4L82 1X496 75.94 

449 2244 SX7.08 52402 S3U2 528.78 34L75 

456 1157 42659 <2390 «L«S 42955 

523 959 <3X89 437.88 445.13 442S9 37951 

5.91 8.75 33*49 33*28 33X20 33751 | 29SJ6 

251 3806 96355 95256 96X25 95X14 

255 2026 75X49 74303 76102 76109 

451 1406 57159 56X20 57352 57145 

80S *76 1*63 96354 966.75 996J2 99*55 52651 

10.90 ‘554 13-33 18664 U9J» 18X30 18X99 19652 

X40 3.98 1601 37719 375.95 38604 38*88 32708. 

1159 SAT 1854 28957 29954 217.65 21202 16X87 

2409 766 *59 483.65 405 JB 41106 

5.65 450 — 42559 42731 0X46 

831 *49 1509 38307 38X06 3*6-85 [ 38651 1 26178 

8M AM 2502 52X66 32X09 53801 

X65 *63 1*75 11*71 UX99 132.32 I 33250 

557 1950 73X17 72*44 73*15 | 73059 

3452 52X06 51*74 


HTT71E7imaiL[Z^IIi^>i:3aE 


551 — 32853 3ZB58 3XL® 32*43 

2*01 705 *55 35648 35804 35*51 3SLS2 2S757 

_ 803 — 31*11 38*88 30354 29X06 27X21 

—0.4 _ 455 — 45978 45314 4UJ9 46253 296.49 

■ ji k T M atcaa mew yiana 7H?1 36283 

-50 7? 68 534 1*96 54123 54*33 54*94 54785 

-X4 — *49 — 20*86 28*05 20X26 28322 

41 U5 U6 2U4 46058 46U5 46386 

+83 12-89 584 994 23659 23*71 24086 I 24087 I 16307 

IfiF — 3.91 - 44*41 49*12 45140 

—03 5yB3 *56 22JH 32X01 32289 32X67 

-OQ 781 7-59 2*97 4*X38 4«.79 49972 

ZST “ *» 94726 44*30 451*6 I 45*21 | JSUA 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


16 . 20 . 2 : 34 I —I - 6406.80 

59 8.10 | 40 21 37 * 31 • 

20 4 217 >21.60 - . - • 

81 2 | — ; _ . — I — • 

1 0.80 K — . — : — — „ 

- - ; 2 ; 4.60 - ■ - 

20 7 Ai — — 6 j 11 • 

Sept. Dac. March 

13 I 0.60 B' — I — , 100 I 1.B0 <611.74 

14 I 0.03 ; 14 j 0,70 A' — — 


Glaxo 

BTR 

Eagle Star 

Thorn EMI 

Hanson Trust... 

PAO Dafd 

Roya inaur. ... 
Shell Trans. ... 
Cable Wireless 

Unilever 

Woolworth 

Beecham 

GEC 

ICI 


785 + 30 

514 -10 

433 - 5 

605 +13 

218 - 5 

221 +8 

500 +5 

62B +12 

479 +9 

752 +7 

285 +7 

323 +3 

198 +3 

526 — 


tags, textiles and domestic furni- 
ture merchant, reports a swing 
back Into profit for the year to 
April 30 1983. Profits were 

£24,293 against losses of 
£324,459. The dividend is Olp 
as forecast— this being the first 
dividend since 1B77. 

There were minorities of 
£2,430 (£333) and an extra- 
ordinary debit tbis time of 
£142,782. 

No probe 

The following mergers are not 
being referred to the Monopolies 
and Mergers Commission: Den 
Norske Credit bank/Nordic 

Bank; Consolidated Contractors 
Group/Capper Neil!; Chemical 
Bank Intern ational/Rossh old/ 
KCA Drilling Group; and 
McKechnie Brothers/Rod and 
Wire Business of 1M1. 


£373,526 for llie 26 weeks to 
July 1 1983 is described as 
underlining the orderly progress 
taking place within the group, 
say the directors. 

Turnover of this wholly owned 
subsidiary of William Prym- 
Werke. which makes hooks and 
eyes and other assorted small- 
ware, increased from £5. 71m to 
£6.5m. 

The UK subsidiary Newey 
Goodman continued to trade 
profitably, with the exception of 
Australia, where the general 
climate of recession restricted 
margins. All overseas sub- 
sidiaries traded at an increased 
level of profit. 

Pre-tax profits were struck 
after interest payments down 
from £239,397 to £187,621. Tax 
took £56,636 against £21,716, and 
minorities £11,072 (£6,373). 


REDEMPTION YIELDS 





Wed MU*, _ 
So* WW 1963 
34 Ittftte 


- 7 " 
- 1 939 
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_ *90 
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5 

CawoB 

15 

25 

Mcdhm 

5 

Cowaa 

15 

25 
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5 
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35 


1*30 

1038 

9.94 

9.94 

1X46 

1149 

1X60 

1*99 

1039 

1037 

1X51 

1X56 

1121 

J121 

1052 

10.47 1 



1236 12-26 1269 

12.16 1236 22.70 

1208 1207 1270 


12.85 1236 1X48 


iltat PuMlhw* The 


rokia and eonstiteenl chaste an published in Saturday team. A list of conakuemsH 



Sept. 13 Total Contracts i.ewb Calls 1,130 Puis 711 
* Underlying security prico. 
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Tier 10 x 87 tlXkxj)* 
ITrraxirv3pc 1987 
Tn>x, 12 pc 1987 
TiWrr 7 V* VMBS 
Exert lOJ-oc'88. 

(T rjinmrl 3pc 7888 


100 a 

~{j 

1342 

100,1 


999 

991 


5 55 



11 16 

302,*. 

* if 

pro 1 

951 


Mil 

HUttM 


Pi/] 

105(1 

* 40 

14.16 

J02, i,M 

- ^ 

1171 

921 

101'.!. 


#25 

1101 

98’. 

* 16 

8 91 

102 '.1 


11.91 

101(1 


11 54 

421 

. ^ 

10 01 

87*, 


344 

99 ,i 


1037 

1021 

w ^ 

11.75 

951 


8 91 

107). 

- '» 

1UT 

1061 

- ^ 

1311 

105 


12 61 

98,'. 


10 46 

811 


3 07 

9BiKd 


1071 

881 

-i' 

739 

E97 


10 31 

81 A 


368 

1011 

«. ^ 

11 79 

901 


S 59 

971 

• .1 

IB 79 

771 


3 87 


Five to Fifteen Years 


9U 

911 

951 

941, 

7b 

103 

1001 

861 

97 

741, 

957, 

1102 

m 

98ii 

106*1 

101 *. 

n 


ITr«s.9lrft ’88 . 
fTrHb«J«C , WA' 
Treasury l lt,pt 1989 
Trras ICS jpe 1089 
iTre.aury Sec “86-89 
Treasury 13pc 1990tt 

{Exert. UIjbc 1990 
Treasury 8lK "87 -00^ 
Tnuxury Disc 1991 
Fnxdinq 51pC 87-91t$ 
Exert llpc 1991 

TrMXievl?Vpt'92tt 
Treasury 10tK 1992 
{Exert 121MH-92 
Exchequer J 3>;pe “92 
(T,fi*ry 121 jpe "SJti . 
'Funding bpc 199xfj 


1121 

1091, 

100*} 

861 

98 

611, 

881 


110 

831 


1091 


107 

891] 

80] 

120 >. 


lWjfTTWuay 131nc IWjd 


Treasur, 14I]K "94J4 
Exduxturr Dipt 1994| 
E xch. 12' -pc 1994 
'Treasury Rpc '’Mtt 
Treasury 12pC “95 

Gas 3 pc -9095 

E xch. 1995 


lObVfTiMXiaylJlpe^Stt 


Tier. 14pc *96 
[Treuxiey 9pC "91' %$* 


1211 (Treasury 151pc ■%« 


ErthKun lJleflbtS 


58 (OMmrptnn Jpc 198596 


[Treasury 13‘«pc "97JJ 
Exchequer 10>*>C 1997 
Treasiry 81dX I997CJ 
Exert 15pel997 


69V jTiMxsrytoW 9S98C 


961 

•1 

10 24 

94*, 


1003 

loaiM 

•1 


991 , 

*1 

■ jbl 

771M 

♦ ! L 


1081 



104M 


ItJfi 1 

891 


940 

1021 

.i. 

1168 

761 M 


751 

3017, 

*1 

1108 

1081 

-i 

FTyll 

W 


EEJi 

104*] 

•1 

1181 

1091M 

1071 

*v 

+*, 

12 30 

1184 

7V* 


814 

117 

A l B 

£ 4 . 

1U>, 

*1 

J J 

1161 



106-1 

ro J a 

j S 

911 


f 'aL 

1051, 



64> 4 


479 

9S1 


10 89 

1131 


1169 

118 


12 08 

88'»M 


1022 

100*, 


12 2b 

1171 


1169 

UK 


436 

1167 

971 


1008 

86V 


10 14 

130*, 

*1 

12 07 

7b 


919 


Over Fifteen Years 


1371 

1141] 

98 

1151 

1041 

121 

1287, 

1161 

no 

HP 

1221, 

ffli' 

1291 

65>J 

871, 

122 


42 

9 

Ik 

251 


1241, 

101 

861 

1034. 

92i, 

106 

1131 

991 

Ill 


Treat. 15'apc '98 tt . 
Exert 12pc 1998 . 
TrittMrrflliDC 1999£t. 
jExch 121PC1999 
[Troaxtay 10 *. -pc 1999 
Treat 13pc2000 
,Tte*x 14pc "98-01 .. 
Exert 12pe 99-02 . 
iTreto 131 dc 2000-03 
991 (Treasury lli.roc U14M 
43V (Funding 3*»c "99-04 
1 06V (Treasury 12i]PC '034)5 


771 

99 

115 

531 

717, 

106>. 


Tnrastry lZiroc '034)5 
Trr-a- ixyflpc u2-06tt. 
Treasury 1 1 Ik 03-07 . 
Treat 13Vpc *04-08. 

Tr-axiry 5 Ijpc D8-)2n 

Tiea«ry71p«')2-15±t 
E»di 12pc'13-'17 


12814) 


12 03 

1101 


1127 

931 


1037 

”Br 

-1 

11.26 
10 76 

117*4 

-1 

11 31 

1231 

->» 

1173 

1091 

-V 

11 15 

1221 

-1 

1143 

1061M 

-i. 

10 71 

481 


7 35 

1181 

.*■ 

10 91 

81 IM 
110V 

-V 

977 

1080 


-1 

1102 

910 

801 


973 

1191 

-1 

1035 


9 76 
940 
8.06 
9U 
985 
940 
996 
1037 
10 23 
800 
1840 
973 
10 71 
10 85 
10 05 
847 
10 78 
11.03 
10 48 
904 
1134 
1137 
10 92 
887 
1122 

10.41 
1100 

877 

11.42 
1061 
1121 

885 


11 40 
UJ7 
11.49 
1153 
10 03 
1135 
U-57 
10 83 
1L62 
10 29 
1L46 
1133 
1109 
1155 
1172 

1152 
1026 
1158 
U 53 
1165 

1153 
10.83 

791 
U 14 
UJ4 

1154 
10 76 
1151 

1123 
660 

1124 
1099 
1066 
1147 
10 25 


1144 
11.09 
10.61 
1105 
10 82 
1101 
1125 
1094 
1186 
1063 
918 
10.71 
1003 
10.65 
1077 
9.55 
985 
10 Z7 


Undated 


[Consols 4pc. .. 
IWar Loin 3*]pct± . 
371] iConv 3*]pC '61 AF| 


281 

221 

22V 


jTrraviry Jpcfcfc Alt 
(Coir-Olx 2I]PC 
Treasury 2J]*c. 


391 


10 32 

351 

-1 

10 08 

46 lent 


756 

29 IM 


1000 

24 IM 


10 05 

24M 


3007 


Index-Linked 


106 

mi, 

iorj 

104 1 
1071] 
1041] 
1091] 
1001 


•1. 


21 

|Tt*ax 2pc l L. -88 102 'as -1 2 88 3 39 

Do.2pci.L.'%. 104<o -l] 314 JJfl 

Do 2>]pc Cnx "99 961,.), 272 2.88 

Do. ?i]0e i.L 2001. 951x1) >1 3 02 3 17 

Do 2i]PCl.L 2003. 951, *1 301 3 15 

Do 3x1 L 2006 98*. * 1 2 93 3 05 

Do 2**pt i L 2009 951 *1 289 3 02 

Oo?i](>cl L 2011 10W.. *1 287 2.97 

. Do2ijpclL.2016 92*i *1 280 2 90 

Prospectne reaJ n-itrmpuou ,.xh- on praieam ndiaiioa at 
U) 10°. and (2) 7% 


991 
91 1 
931 
911 
941 
911 
97 
881 


120 

120 

1071 

1021 

106U 

1081 

32 

94 

1091 

961 

105«] 

111 


INT. BANK AND O’SEAS 
GOVT. STERLI 

1021 jAuxt.au I3ijpc2010 


85 

103V 

901 

102 *] 

1041 

27 

771 

1041 

911 

1011 

95 


Exxe hn Bt 11 k LnJOOJ 
[ru*i«0 MljpcLn ]98bl 
M An, On B* 121*200.9 
Ini Bank 13>]<X 1986 
DO 14pcLn 1987 
,WrvM 12>4KLa'8BL30 
Met 16*]pc 2008 
HZ. 14ioci987... 
Do. 1 llpc 2008 
Swdix 13>,' pc 19&> 
Do 13>]PcL>i201O 


NG ISSUE 

1131 


1211 

94 id 


1166 

X051 


13 74 

1011 


12 57 

104*. M 


12 93 

1061 


13 11 

291] 


12 37 

891M 


18.58 

307 


13 32 

94*, 


1207 

103*] 


13 04 

109 

1 

12 63 


12 04 

n.n 
11.96 
12.56 
1155 
1162 
1252 
2013 
1187 
12.13 
1181 
12 57 


CORPORATION LOANS 


101 

97 

Btlh 1 * 19SS 

99 IM 


1128 

1132 

10) 

991 

Bu-nTum IJIjpc 1985 

1011 


12 28 

1128 

105 7 , 

ion,- 

BidMry ).*pc 1987 

)03'b 


12 51 

1165 

LOU 

951 

C-ftMl line 198b 

98V 


11 16 

1150 

lO.'l 

101 

GLC l.hdiclW 

1011 


13 06 

9 51 

7H1 

70*. 

Do *1p< 9Q-9T 

741. 

a >, 

9 14 

11 70 

861 

Ml 

H,«rh blpt 19854#/ 

86 


784 

1124 

1181 

1071 

Lixxt. 1 )>]0C 200b 

113m 


1183 

1172 

991 

97 

Liverpool 9lDC DlWW 

991] 


980 

10 43 

*0 

V| , 

D H.-pc 

291M 


12 04 



in? 

liw.i 

Lon Corp 13i.se '81 

lOC-n 

• ^ 

1117 

926 

971 

9)1 

Do 91pc R4-HS 

961 

1 

9 61 

1133 

96-. 

811 

me 5>apc -a?«t 

961 


5 72 

10 27 

8)1 

781 

Do Sljpt. HM*7 

821 


6 65 

1122 

91 

*'5 

OoAlcv '0H-9Q 

TV 


8*6 

1)69 

?61 

2*1 

Do Jpc *20 All 

241M 


12 08 

— 

1021 

100 

SilMrrldnd l?'jX1r. |9flJ 

101 vJ 

“ 16 

12 IB 

1068 


COMMONWEALTH AND 
AFRICAN LOANS 


101 

941 

An-1, fcpc 1«U! 

100 "a 


604 

893 

FBI 

741 

N 7 71pt 1988.9? 

78 IM 


942 

1145 

921 

88*. 

Do ?Ijpc -01-86 

41M 


#40 

12 13 

IRl 

158 

5 Rrtod 7*]pc HOirA-i 

181 


— 



74 


82 


435 

14 BO 

57 

44 

Do 4t.iH.B7-42A.-h1 

54 


836 

1390 

395 

321 

Znblbn- Aro (i IQOuj) 

346 rd 


— 

1416 


LOANS 

Public Board and lnd. 


• 7i] | MV |*nt- w« v»-R9 1 

351] I 111 Im.I Wlr. .In B | 


731.-0 1 

35 I 


6891 n 58 
8 57 1120 


LOANS — continued 


198) 

High Lon 


Stott 


Fim 

L 


FT LONDON SHARE INFORMATION SERVICE electricals continued. 


YirW 

Ini I Red. 


102i] 

9ta 

1961] 

UK 

1041, 

1061 

781 

77., 

871 

66 


1001'.! 

92 

961 

%l] 

971, 

911, 

741] 

70*j 

80*] 

72A 


xooLy-1 

99 
981] 
10W, 
lOllid 
761 
731* 
82i]xd 


1001 

s&l 

10017 

KBj 

1001 

tool 

tool 

1001 

1001 

100 ,', 

too 

1001 


991 

98 

98 

991 

99 
100 

49 

991 

Sii 

991, 

991, 

991 


Financial 

in Incf J4pe 1903 
Do6irfd»Bl-84 
Do 10 •s* Oir- LB Dp! 

Da llpr Urr. Ln US 
[■o 111 k unxLfl 9a 
DO 12** |]n Ln 1492| 

On 1'or. A Deb W-Pd 
Da 7ixKADM 91-94J 
D0.9PC-A - 31« .. 

Do SIpcLn ‘92.47 

Building Societies 

IN-nidr llHvc 3 10 83 
Do 9j20c3> JOS3 
Do. 91pc 28.11 S3 
Dd HIPC 14 12 B3 
DO lllpc 23 1 84 
Do lllpc 13.2 84 
Da lllpt 19 3.84 . 

Da lllpc 4 4 84 
DO 10‘,V*t 3&4I84 
Oo 107,4a 29 5 84 
Da IWWk 18 b 84 
DO 10 Ape 4.784 . 

Do lOUx 30 7 84 


*1 


100,1 
991 ’ 
99’Lrt 
1001 d 
100*] 
1001 ] 
20W]xd 

XfflW, 

loot, 

947, 

100 >« 


13 23 
6 51 
U.8S 
11.44 
1194 
12.29 
975 
983 
1091 
10.94 


9.95 
989 
11-24 
1X82 
11.82 
U 19 
11 18 
1069 
10 B6 
1086 
1058 
1085 


986 

1000 

1210 

12.15 

1210 

1215 

1160 

1150 

1190 

1160 


1040 
12.29 
1046 
1020 
10 S3 
10 32 
1014 
10 73 
10 67 
10 45 
10 74 
1059 


FOREIGN BONDS & RAILS 


H*| 

17 

11 

LI 

fl 

47 

45 

44 

34 

120 

76 

no 

88>] 

303 

90 

161 

5411, 

DM41 ^ 


LH 

a 

10 

B 

Si.- 

40 

41 
38 
77 

» 

275 

8l>] 

161 

75e 



Pntt 

+ Br 

OH. N 

Stock 

1 

- 

Gnu 

Cttnev 4ljpc 1898 

13 


_ 

DO 5pc ]4|2 

10 


— 

Do 5oc 1«»13 

9 




Da 5pc ‘25 Bo«er 

71 


_ 

Greek 7pc An 

46*d 


3*r 

Do tcc JB Sib- Ax' 

44 


] 

Da 4pc Mired Axx 

42 


2 

Hung '24 Ayi 

29 


21 

*he-:aeircli*L'J[li: 

119m 


15 

lceidi«6l]K '67^88 

75 


6*] 

OP 14IjkU< 3)16 . 

106 


141, 

ireUmg-.x.'tl-Vh 

84*]<a 


9*. 

Lgun4pc '10 Axx 

290M 


— 

Do boc ■83-88 

84 


6 

Peru Axx 0007 . 

161 


522 

Turin 9vc 1991 

S42 


9 

Turin 6'jUC 1984 

DM90 

.. 

6*] 


IM. 

TKH 


f7 B1 
1687 
14 81 
1980 
13 02 
1380 
13.91 
1217 

10*11 
1329 
19 04 
1040 


AMERICANS 


198) 

Higli Lew 

Suck 

Pro* 

£ 

or 

Orv 

Grm 

r« 

m 

Arc 

ST', 

721 

AJbbon Lair. U 

311 

*1 

51 00 

_ 

2 1 

vr, 

171 

Alcoa 15 . . 

30V 


SI 20 

_ 

26 

191 

131 

Amu SI . 

Ml 

*1 

20 c 



07 

1 BV 

87Sp 

Amdahl 

HI 


n 20 c 

— 

12 

171 

?? 

Amrr Etpresx SObO 

26 


hSl ?£ 

_ 

33 

x’4S 

17*, 

lot. Hrdcxl li« SI 

ir, 

-1 

48r 

— 

17 

77 

?«v 

Amer Nat Rex 51 

27 


S3 16 



7 8 

461 

16 1 

Amrrcan T & T Co. 

441, 

-1 

»S5 40 



R 1 

20 

14 

Am Lac Inc . 

171 


Sl 44 



54 

16 

1 ? 

lu* America Corpn. 

141 

-1 

5152 



7(1 

Ml 

22 1 

Bankers N V 510 

301, 

*1 

S22S 



49 

161 

111 

RBeth Sl«4 S 6 . 

lb*. 


60c 



7 4 

301 

211 

Etrown'g Fn. clWp 

261m 

-1 

80c 



70 

7/f* 

351 

SruKtridL Caron it 

251 

-1 

3100 



?l 

?7*> 

721 

;'.P C 25c ... 

26 


52 20 


56 

371 

281 

Campbell Soup 

36V 

*1 

32 20 

— 

40 

J 11 

241, 

CaterpRiarii 

271 


5150 

— 

16 

391 

?S 

Chaxr Minn 512 5 

33>]M 

*1 

53 50 

— 

7(1 

SA 1 

261 

Ihrmteai H V Corpn 

291 


S3 24 



/ 3 

29', 

241 

Chesetarougrt 51 . 

25 

-1 

5184 

— 

49 

221 

II 

.hryslerSbl. 

191 

t ** 

_ 





291, 

2 m 

.■(■corp 54 . . 

25 

• V 

Sl B 8 

_ 

51 

>V. 

17 

City Ink SI 25 

231M 

*1 

Sl.OT 


5 1 

191 

1)1 

Do Cm PH B SI 

161 

»1 

52 00 

— 

80 

Ih'i 

111 

Colgaie-P 51. .. 

141 

♦1 

S1.28 

— 

58 

#11 

191 

Coll inn. SI ... 

311 

*11 

52 70 




J 01 

25 

Coro Fooax 51*i 

301 

a!| 

S3 3? 



51 


17 

Cord minor- 55 . 

I 6 ',M 

*1 

5200 



75 

? 1 V 

171 

Crown Zetl 55 . 

181M 

*1 

SLOT 

_ 

35 

81 lp 

4l0p 

lamxonOil U5S0 4 

703c 

-26 



_ 

_ 


701 

Tana Corp- 51 

257, 

-1 

Sl 60 

— 

4Z 

7*1 

391 

Caton Crp SO 50 

271 

-1 

80c 



70 

SI 

351 

ExmarVSl . . 

45>]M 


S1.84 

— 

07 

x’S 7 « 

IF 1 

VEnrontl 

251 


S3 20 



R i 

311 

141 

Fin. Corp. Amend 

29>«M 

-1 

faSc 



15 

)FV 

101 

Flrxl Chicago 55 

161 


Sl 20 

— 

47 

251 

271 

f* 0 r«l] Power 6 LgH 

25 

-1 

S3 60 


96 

1 SV 

121 

Fluor Corp SV-- 

14i nd 

*1 

80c 



38 

■Ml 

231, 

Ford Motor S2 . 

401 

*1 

7 50r 



05 

?31 

161 

U1TX SV . 

2Z'«xd 

X If 

S2.40 



7 7 

Ti\ 

31 

Sen Elea S2*j . 

33), 

♦V 

1S1 90 

apt 

)R 

321 

2*1 

>and Foak Corps S. 

321 

*1 

52.40 

— 

49 

15 

261 

Sdlette 51 . . 

291M 


52 30 



50 

28i. 

181 

Cull Dull 

271M 

+ 7, 

52 WJ 


h 7 

83V 

511 

Honevwell 51 50 

791, 


53 60 


Tl 

341 

171 

liman [E F ) SI 

28m 

“*4 

80c 

_ 

19 

B 6 V 

571 

1 B M Corp SJ 25 

821 


53 80 

— 

3 L 

JF 1 

24 

ingersoli-RS 2 - 

331 

-1 

5£b0 



M 

1 FV 

171 

lir.il co 51 

141 

*1 

5100 



45 

191 

10 

! U inter latnivil 11 

191, 

-1 

51 15 

— 

40 

301 

10 i, 

nt. Tel & Tel SI 

29 

*1 

52 76 



63 

741 

161 

Lane Star Indx ... 

19V 

-1 

SLOT 



4 3 

201 

IT 

.ifcnixra Lam SO 15 

“18 


51 OT 



36 

71 

9]7p 

LowexUSSOSO 


h34l]t 
S3 04 

_ 

1 3 

317, 

241 

Hard Hm USS750 

28V 

* 1 " 

— 

T? 

36>, 

171 

Merrill Lyrtcii SI . 
Morgan(JP)USS7 5 

241 

-I, 

WKfc 

_ 

20 

$41 

401 

471 

-1 

53 70 



7.3 

■'-'I 

141 

tortos Sxronh* SI 

20*8 

-1 

51.08 

— 

36 

101 * 

oson 

^autrcGa-bDeaSS 

10 > B 


SLOT 

— 

106 

2F*. 

211 

PennronCo . 

25V 

-V 

5020 

-TO 

50 

331 

2 S*j 

JuakxrOaB USS5 

311M 

-i, 

5200 

— 

4.3 

321 

23 

Fep. N V Coro 55 

301M 


Sl 52 

_ 

33 

101 , 

ObOp 

RoxnOrd S5 .. 

10*4 


41V 



76 

2?1 

131 

Itoclroefl mu SI 

19V 

♦ 1 

ISO 88 

— 

2.9 

9530 

594p 

Saii(B F.)SI 

92 lp 

*16 

20 c 

-W- 

14 

331 

2?1 

IFSrtellOdSl 

301 


SLOT 



4.0 

ill 

20 

Sperry Coro 3030 

. 291 

-1 

Sl 92 



44 

SOI, 

511 

191 

Sun Co Inc . 

291 


1230 

— 

S0 

40V 

TRVtl Inc S1U. 

42** 

*t. 

*060 

— 

) 7- 

l ’«1 

20 

Trrairco55 . 

261 

*1 

52 72 

— 

b 8 

16S 

119 

Be I0*xln Sl. 91-95 

159 

*1 

10 % 

— 

16 4 

25 1 

181 

Texaco 56 25 

25 


5)00 

— 

80 

SOI 

291 

Time inc-Sl 

45 

-1 

SI OT 



16 

201 

131 

T ransammu Sl 

»n«, 

-1 

SIM 



56 

481 

31** 

Union Carbide 51 


♦ 1 

S3 40 


49 

49V 

331 

Jld. Tech SUSS . 

♦ V 

53 60 



37 

20 

121 

»U S Steel Sl. 

19V 

51 OT 

— 

34 

251 

141 
97 5p 

PWOblWKIhx S3*] 

24 

*>, 

5180 

— 

5.0 

141 

Zapata Corp. 25c 

131 

- 1 , 

84c 

— 

4.0 


CANADIANS 


17V 

231 

nap 

161 

151 

22 

575* 

20V 

« 

& 

111 

10V 

161, 

131 

221 

121 

o;a> 

KKV 

33i, 

IB 

2)1. 

90p 

USp 

to 

15V 


13 

Bk MoMreaiS2 

15 IM 


5196 



161 

SV Noun Scot II.. 

231m 

♦ 1 

5192 

_ 

90P 

Samck Rex Coro 

102p 

*2 

— 

— 

111 

Sell Canaoail 

15VM 


52 08 

— 

asop 

♦Bow Valleyfl 



15c 

— 

982o 

Sroxcanfl. 

21 

-1 

5160 

— 

dp 

Breakwater Pex 

SOOp 

-10 

— 

— 

15V 

Can. imp Bk. S7 

181a 

♦ 1 

S2 08 

•TO 

171 

Can. Pacific 55 . 
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[KftuTniMiii 

.Ketw.Mi— 

Hm-E-Zt Hite 
;C.C R. Nkh . 

LDH (jrtxt) 

|LR.C InC lOp. 
(Umrt IftHLlflp 

‘uUffhHlI 10p... 
LoA-AUu 10p 
laidM* Motv . 

U>a & Ktha fiif 
Um Prk HfaHfc 

Lwston inds. .. 
Uw68«ar50p 
MCDGmp..... 
HUTCmwM)5d 
M.Y. DarVlOu. 
6rc'ntv-pb.2Qp 
Uadariimr Gp. 
MadeflaiV20p- 
iMwpitertwfDJ. 
MoTvOa Grwp 
lUan. Shgi Can. £1 
lUarley.. 

|Marimg lad lOp , 

ManMl L'ty. 'ft* 

ManMIS UMv 

IPMattom* 71,96' 
lUetai Box Q ... 
Metal Ctosirts. 

JJwgteeJW* 

MobenGrplp _ 
hrnito5pc82-6 

Uorfdn CrvdUe . 

Moss{Ra6UlCP 

MHMWDMtetm 

jNashimb 

MeH4£p'KiEcl0p 

TNewEqJplOp. ■ 

jKISw 

tess3i?pz 

nfltor-a Elect— 
iOr«ame (od 3 A b 
bhnKW>cl2%c.. 

IOolitlFin.Cv..- 

p. H. taM&ais, 
^rtier Knofl -A\ 
[PidsAtmtrL 

R<Mnaa|5)6Swi. 

Ift-rtWoldta9j„ 

Peerleu 

Petilhmd 1CP — 
penBo«10p_„ 

iPeou&lOp 

IPhnpsPMem . 
h«teMe50p.. 

Be. Q. 
PiOr'y D o— t^ Ln.. 

PtaakComLlOp. 
Ptaognam 5p_ 
Prtly P«*5p_. 
Potjmrk 10p_ 
Dl.(UiM%RA£l. 

PQrtah____ 
PaweU.Duff.50p. , 
Prestige Croup. 
Pritchard 5w... 
fLF.D. Group lQp 
MM Metal. 

R»i* Org.. 

RrcMtt & Cofanan 
RifdTcaroGtos. 
Reed Exec lOp. 

fteed Intf. Q. : 

Rei/MJ : 

tRerewnlaeYSO. : 

Reowick Group. 

Resvnor 

Rranore 

iRtado 1 

RodclOp 

nodomre 

fAfle&HflUalOp. 
Ropmr — ■' 

, DO. 'A' 

Rpl ap rlnt 5p 

ae u%r&B*t a. : 
RoyBl Worcs „ ; 

HtDBcff(A.)lQp.. ; 
R)« l<4T5p ._ 
SlGroy5p._. 

|Si5Ss: 

te— ■ — _ — 

HUMMfiKJtl 

fteritaUe. • 
,Mk|tel_ 
ioarQKJ:- 
, OP.-A'W-W„ 

, Do. ’A' N-V.~ 
jSKana Ware 20p 

^^RUpSOp) 
piebe Goman „ 
&*remg*10p. 
Ba.-WProe.HtoJ 


Pwt 


64 

30 _ 

413 
341 
23 


S£s 5«4 

ss%i9 

SpearU.W.TZ 

SpoagHUgiSpI 

m £53 e! 


Dt JfcctwWhfO] 
[SogFnrnltiJre- 


, » 

51 
38 

% 

W > 

90% Sat Fireworks . 
28 • Standard lnd.-> 
38 PSemetoolflp- 
215 Star Gwnp. lOp 
|146 Steedetr _ 

48 SterfaigML2%rf 
032 Stpreiare. — 

49 5«w»l*n HML, 
339 Sw«gMSir«.l$p 

19 SatcflHe Speak 
03% SwOkHatVStSO 
76% pSwkeA60e._ 

#Este. 

45 TSL Ttilnal S»nd 
6 Th Times Vn. 5a, 
28 ThM MRr kw. ; 
83% THTMO-SOL.... 
90 ToothBI R.W is. 

» Tore 

049 TraMgwH.20p. 
053 rawcBit.Sem.9fc 
65 Da.MteTW*£~.. 
74 T ramport Dew. . 

63 fTriflrrtCoaplfc. 

31 Trief uv — 

24 - Turaer & Hew. U. 

20 »TwMocfeia». 
JCM „ !{.Hpcte£t»«- 

33 UKO Inti 

. 26 Uni»rOup_. 

(695 U w Haa er . „ ■■■■■ 
125% UnM N.V.FU2. 

, M II. Gaaraakre’Sr. 
100 Did Paroeis 10p J 

! 84 vanr 

1230 YhrtenGrjtSOp 
10 -W.RBftMS 20b_J 
35 wade Potts. lOp , 
8% Walker Haw. Sir., 
14 Waterford 5P — 
1595 WaBhanV-.- 

64 mtiM R: K. lQp 
74 We d gwoo d .-.-.- 

Wnm BoanflCp . 
WrSl-jGrtHp IBL 
WMmvi'prA«8eL 

87- WMIMrtdt 

.... 6 WldneirlOp — , 
457 Jl95 WBfcevO-i-—- 
4 HWbreSm-lfc. 
__ . lffl wiMiamsWJ--. 
190 |1M WMs (George) . 

17 woodtAKtvrlM 
60 IfZygalDm 


56nJ 
- 48a 
15 


«5 


67 


■*2 


-2 


-2 


-3 


Nrt | Cw 1 Sr\ | pJE 

_l 021 _ 
17 62ll27 
06 ijfizJl 
♦ 6.4] 6 

12 52) dll 

23 36 


-8 


-2 


-1 I - - - 


+5 




-1 


-3 


iJrflB' 

•S , 
QU-Sj 


♦1 l - I -1-1 - 


78 +2 


a:' 


3 


1-2 


0.01 , 

Sf 


14 


06 

iib 


Z3l 


7 




*4 


076c 
090 

-•I ft* 

088 
012c 
7.0 
L75 
1755 
[MQ957| 

t«S 
dL5 
0JL3 
0.25 
t0.9 

Q15%l 


8U 

115.13 

0J5 

05 

d0.75 




Ineisj) 


- 1 — I — 268 

M 79 
52 73 
2J 

321461 
3 8 (95) 
1-2 258.1 


43( 


_.,|12.0' | Z.l| S3 ISfl 

67 74 
27 • 
63 A4 
66 275 
48 12.6 

68 16.9 
1.4 216 
60 75 

431 | -J 27 — 


381 


L E I S U R E— Continued 


Stadi 


Price l - 


(GRAGrOipSp.. 33 
EranpauiTVA Up 57 

IHTV Non/Vtj... 166 

Hor iron 135ni 

IlntasimlOp.. . 141 
jfMtrawaMglOa 27 
UimdfOASa 345 

]LWT lA”.....^ 162 

baredwHlip 65 
Mqan Ag H lfc. 119 
JMectoilreifT 10p- 53 
HWKWMfOnllto. 15CM 
4Nauoa.de 5 p- 2012 
(MlbKttMZQ;. — 

[Norton Om 10p 

kOwom Abroad 
Ptntax (Lon.). 

Hnau* SacrSi Up 
JPtcasurama 5p . 

, _ ffUatoGrr'A'HV. 

209 1138 fillet UtSaeflOfii 


84 S«aHoh.?0p 
345 SamrtenCrpU. 
94 5coo. TVWlflp 


iA IrtTm TV'A‘ )Cp 
180 1105 f2l9Cnaw)0nt 
15 Webb (Jos.) 5p. 
75 l2ettn>5p 


73 
120 
. 28'< 

40 
108 
312 
125 
193 
100 
405 
106 

41 

25 

95 

158 

18 

S3 


*2 


1-2 


-1 


-1 


M IcwIcrtjpjE 

42.4 
2.9 9.4 4.4 
2& 9.5 7.4 
5.7 38 59 
45 4.1 64 
2.1 3.9137 
2.4| 20 253 
98130 
, 3.4 « 
105 86 
108 16.7 
27 218 


36 

11.0 

13.6 

4.0 

ID 

649 

1108 

fir 

148 

u38 


t237 

05 

0^5 

1575 

fit. 

d3 73 
W12.0 

735 

09 

W2 
194 36| 

00 51 
3.10 


26| 86 
13 129 

28 26.7 
2.6 186 
66135 

2.9 269 
53 
4.3 Z3.9 

9.9 65 

63 69 
59 6 
1J 384 
64165 

41056) 

55i* 


MOTORS^ AIRCRAFT TRADES 

Motors and Cycles 


£30% 


Hu..** 

77 

*1 

fCriman*AltelQp 

62 


Gen . Mts Unu 

220 


Horea Motor Y». 

240 


Lotus Car lOp... 

59 


ritebre WetorUb. 
Volvo Kr50 

22 

£38% 



1L0 
012c , 
Qll%l 91 


371 2L3l 


9.7 


Ml20%| 25) 2J| 

Commercial Vehicles 


O»o 


50 {28 IE.R.F. (Hldot.). 37 B — I — I — I — 

170 b.48 [Ptamoro IGsi .. 170 85 7.113.! 

35 (18 lYorkTnler lOp 25 -1 8— 1 — I — | — 


Components 

50 


j^Aenepace Enp_] 180 

21 
26 
381 
17 
114 
53 
217 
41 
58 
158 
62 


Abbey Paneb _ 

19 Airflow Stream 
14 tnu'iq Eg. 10o 

20 AoUjntOUW 

10 Btuemef Bros. .. 

104 DowrySOp. 

43 Dunlap 50p 

167 FUghtRefaeiriog. 
26 HnnruSmtCti lOp . 
37 K-fcFnHWtlfc. 
124 Lucas mas. £1 _ 
23 So/exA50p .... 
23 SraraGnuplOp 

£245 fTntrrtjjiSAfrlOO- 
U IWoodheadU). 


£245 

31 


7£ 


«L4 

d975 

075 

jaOJS 

05 


39 
20 
1 ) 2.01 
05 
15 
8b 
4.3 

. 19 - 

hiFrl50| 

01 


421 0_ 65 

L7) 6 0 105 
-i 187 
39) 51 72 
J - 
19 — 


2d 


4.9 85 
54 
1J 161 
1 7 168 
372CL3 
T 8 PSA 

9.9 - 
8.0 
5 0 9.9 
05 


Garages and Distributors 


Adm&bbon 

Alexanders 10p| 

Applejnrd Srp.. 

Aiington Uotpr J 

BSGlrt-lOp... 
BramaN (C. D ). 
BnLCbr AuCLlOp 
Caflyns 50p.—. 
Come (T.J 5p.. 
Daub Godfrey— 

% Gates (F.G.J 

GiaidieWLawr. 

Hanger irwv top. 
i Harrison (T.C.). 
Harwrih 

HriXys 20p 

Hum (Clartesl 

JessxpS 

Kemng BAtr..._ 

Lex Service. 

Lookers ... 

Iter He Cron20i4 

Perry (H.) Mus... 

Tate of Leeds ». 
39 Western Mtr. ._ 
a (Young (HJ 


1TIM 

9 

35 
143 

19»i 

163 

196 

118 

36 
73 
58 
35 
29 
60 
84 
82 
02 
72 

107 

328 

79 

13 

86 

46 
170 

47 
51 



1* 63 


— 

-1 

6.5 


01 

+1 

Tdfl.O 

-1 

b5.0 


4.5 

-1 

02.0 


hi? 

.... 

dX.O 


— 

+1 

hX2 

♦ 1 

4.4 


(LI 


43 58 

-1 

t3.0 

-1 

966 

-2 

tai 

-1 

MS 



-1 

3.75 

-1 

1.45 

♦1X5 

-note 

- 


2-71 561 


26| 


14 

5.4' 

1-8) 7^f81) 


36 

26 

4J 

2.1 

21 

2.4 

2.1 

28 

[aTo 


Sf™ 


94 

187 


10.4 

66 


46 

67 

40 

,l«2} 

ft# 

137 


7.0U7 91 


71 


NEWSPAPERS, PUBLISHERS 


-3881190 


iA0.8oskP.2Op. 
Iassoc News-... 
ttPM Htdgs.'A' 

I Brno Brothers.. 
Black (A. AC.). 
Bristol Post.—. 
ICollIre WHIiam. 

, Do. “A“ 

]tolyteB'A-50p. 
E. MU. Allied 'A' 

(Fieri Hldgs. 

[Gordon A Gotch 
[Haynes PchZQp 
Home Counties. 
Independent— 
InL Thonrsprfl.. 
Unk House 20p 
L'pool D. PlBlSfe 

MfcwUktaUkJ 
NemU.5p.DH.. 
1348 DcteosPiAhiteg 
016 i PtorWUiASite. 
130 RontMgeAXPl 
■" aueW.IUMk*:^ 
UUJ-. Nevnpapert. 
WcutfrsGre-5p 


100 


285 

335 

303 

745 

67 

126— 

133 

185 

105 

123*4 

690 

473 

183 

123*4 

315 

430 

150 

150 

315W 

258 

un 


-5 


+11 


1 6.5 
10.4 
5.78 
*4J2 
75 
168 
g85 
B83 
t3L0 
U2.0 
225 
15 
118 

50 . 
056.9%) 
bQ25c 
tl2J 
tl07 
68 
6.71 
188 
3.75- 


29) >7(320 
0.1! 

2.9)326 
5.fl 
8d 

3 7 
4.1 


5.9)25.0 


34^ 


4J 


163 

158 

[am 

MO) 


IA7 

* 

1102 

* 


6.9 236 
98 8.9 
2.4 
37 17.9 


137 

1X7 

4 


26)2*5 


78 


PROPERTY— Continued 


1*3 I 

Uj b Lew | 


Stack 


Z UIKIp* 


65I 4 


127 

97 

McKay Sea 20p 

U7to 


34 

* 

50 

41 

6MorU«5ee5p 

46 


20 

4> 

235 


Moamloigh .. 
Mouttwenv 5o - 

7«nl 


55 

21 

198 

11? 

193 


3.7 

85 

87 

68 

VbddawfA. & J ) 

75 


1425 

15 

93 

72 

Itew Caveoddh Sg 

75 




m 

87 

tethBra. fhopc. 

93 

-2 

Tl 

04 

■35 

22 

PlBUBle mtgi. 10 l 

25 


tOB 

91 

16/ 

(25 

Peachey. . .. 

159 

♦7 

5.25 

23 

«T 

?7 

*IOHMlWwfA 

30 

-X 



168 

132 

Png.HIOg, A lov 

160 


40 

15 

285 

258 

Prop. Part’ship. 

270 


6X5 

11 

166 

130 

Prop. S Rev. - 

158 


35 

1 1 

129 

93 

hop 5ec.bw50t> 

122 


9225 

£1 

Bw 

r 

aagtenPraplo 

8 





82 

50 

Seqalian 

74 


4125 

5.6 

30 

17 

Srqerttresi lOp . 

241, 

*1 

41.0 

U 

243 

175 

Regiorstl Prop.. 

237 


430 

4 

275 

207 

170 

152 

Rosehaugb U.. 
Rwa&lwtokm 

255 

190 

+5 

-2 

245 

60 

66 

77 

127 

8? 

Samuri Praps 

114 


foMb 

£7 

534 

529% 

SaatoeeLHotooghY 

533% 


352.M 

?1 

8V 

74 

5col Hrtrep 2Qp. 

77 


05 

n 

15 

Sheafbank Prop 

19 

-1 

— 

_ 

’13% 

7 

fStartonSco.lOs 

12% 


— 

— 

113 

88 


109to 


1 333 

18 

L256 

£192 

Do.lONCon. -90 

032 

*2 

010% 

US 

£127 

:» 

Do a% Cm 9J.W 

£122 

-1 

08% 

4/1 

lb2 

155 


135 


d70 

74 

154) 

104 

Standard Sees . 

128 


qZB 

U 

45 

2? 

Swlr^UarawrUto 

38*, 


07 

11 

209 

!4fl 

Dd7%DaimPrf 

187 

-3 

7% 


82 

38 

Stewart kaenGrp 

48 



_ 

310 

244 

Slock Cotwersn. 

280 


4 75 

77 

69 

40 

IS— *P«p(*«Sl 

43 


war 

M 

% 

50 

•Ttare.w, ilM-.il. 

50 


75.18 

15 

96 

hi 

H» UitCvPl 75e 

70 


12% 

?J 

80 

16 

♦Tops Estate lfip 

55 


— 

w 

U 


Town Centre .. 

44 


10 

14 



For Town h City 

see Sterling Guarantee 


CM6]| 
48iw«| 


175 

132 


3 b 

im 

* 
9.9 


- 
2.« 
S52L6 


n.n 


s‘» 


iz^s 


[598 

05.33 


651 


3lte5M 


48U 1 


2.4J215 


85 


1 


3.8(142 



PAPER, PRINTING 
ADVERTISING 


2.7 

58 5.9 | 
97 58, 
5.CI&6) 

67 69 
65 

68 115 ! 
32148 ' 

04 

05 
77 132 


62 6AU0M IriLlOp 

60 Assoc Paper...., 
26 Aidt&WBWrg.. 

L41 Bemrose — 

!9S bat NuteMUB) 
77 Bed. Printing.— 
119 Bnmnkig Grp— 

84 Oo.Rmtrk.vn4 

’17 But*! 

05 CrerCbrnraei. 
29 Catena (SirX) 
125 UasaanM* Sfc.. 

61 C/ay(RfcfianJJ- 

53 ClonfenftiGroiipJ 

23 Cradtey lOp^-M. 
LOO Cropper (JUK). 
25 Dei sm Pack 20p 

81 DRG-s— 

44 East Lana. Ppr 
160 Eucaiyptn 

87 Ferry PtcVlOo. 
125 fFhrh&Co. ICU-I 

17 G.B. Pipers—... 
150 Geen Gross lOp. 
96*2 Good Rebus lOp . 

85 Harr bon Courier-] 
85 JHutimxreGjp. 
24% ti-CA HM0X.BP 
520 McCoKioodUe5(to 
65 MoreOTerr.lOp 
(27% Ogllny & M. S2 . 

18 Ofiues Paper 20p. 
106 SaatcH lOp — 
48 Smkh (Dwd] 20p. 
51 SmwfH (Jeffsn.1 

24 rraaspareotPprJ 

88 HMHPKkajnVM 
74 Usher WaAcrlCto. 
10 Wjo.- Group 20p 
68 WaddingiMCJJ. 

WatmotMhs 


JfWjACMaASlM 280 


76 

94 

37*1 

213 

358 

Mb 

138 

132 

365 

353 

60 

213 

86 

83 

29 

US 

98 

105 

48 

2S2 

97 

280 

39 

156 

225 

108 

140 

37 

270 

65 

£30% 


76 

112 

58 

99 

120 

13 

268 

220 


+2 


+7 


g06 

948 

&?0 

?d 

4.72 

4.72 

19.0 

HI.O 

2.13 

75 

130 , 
0357%] 
d0.79 
35 
15 
&0 
35 

26 

48 

Imajs 1 

47 

g3.15 
02 
198 
2.96 , 
|QU64 
Z035 
115.8 

3 -5 . 
oa«( 

bts 

58 

te 01 

42.75 


36.1 

69 


MUM) 

68K9 4) 


a 

36[ 

i( 

» 

8.41 

3.« 

2.7 

iz l 
8 2} 
10-41 

To 

24 

X7[ 


303 

113.9 
,133 
135 
3*5 
135 
108 
166 
* 

134 
93 

8J2 

.am 

e 
82 
|3X4 
6.4 
1 .14.4 

3^5 

‘ ‘ 2U 
118 
108 


08 
48 
65 
36 
189X1 


[263 


M3 

1298 

1X2 

77 


8*65) 

ir 1 


PROPERTY 


7.1 95 

4J 1X5 
27 £2991 
18123 
U 27 X 


INSURANCES 


i.UpcC6'-SU!0- 
VW.DM50. 
OroOte 
For BrentiUl- 

SSSS 

Comm. Umon... 
Emh UK9pc C*m. 

.. Eqatj&UwSf 

477 [354 Gen AccLdont- 

Heath (C.Ej20pJ 
HoMROWnon.) 
hCSooMnlMd-l 
Legal & General.. 

g . . UH5«fL*SARl I 
Loodooi Msa, 

Marsh McLentU 

Mtnri 

Pe«t5o...M- 

■» — a 

PISCINA »>>H 

PrtUembd— 
Refuge Sp. [ 

Sed9<*KillOD-| 

•. Swrtwme 
Stewart 1Mr.2Qp J 
... . StnAUunceO] 
587. f410 .- SwsLsfeSo - 
— '568 PTaofloM* EDft.i 
ISO . Trade Indwwiir. 

5 rra*«rtS2.50 
: Wi8f- Faber — 
taw >C (649)4 . 


OAt* 

papJ 

ia*%i 


Bd see Whuhor Seg. 


500 321 
418 282 
5» 425'. 
35* 180: 


~% losi.oa - 


-% 


Ql^ - 

g(BO% -* 
141267c — 


-Z 


-2 


-1 


>1 


130.0 
1175 
TZ58 
16.75 
9265 
17 0 
55 
1143 
1480 
13.4 , 

fjri 


-% Kin.»q 


Fol fclfix# 


, 12 

IT* 


I11B.S5! 

fl 7.0 

119.5 
(03* 
1A75 
6.0 , 

- 

915.5 

marat 

1365 

gll.O 


Z5( 


LEISURE 


69 JA-O TV PnH.-tt-l 
85 WUkmLrfxfrlfc 
114 AngUoTV-'A .. 
85 As«c.Lerjire5p 
72 BanbW.Ar/A 1 . 
40 BtaA A Edflht 
UB - B«w»AMawbr| 
40 CanW'L" Kto 
2J fTaelit*’ Bwr W 


-I- 


-2 


|I76126-4| 

2.9 2 5I173 

I! & 

13 


151 28 


, 69 
Ed 143 
MUD 


- m3 

ns« 


9 lAbsco Invs.Sp.. 
82 Ail'd Loodoo lOp 
152 AHnan London. 

12 Anvil. Estates... 
93 Ape* From- 10pJ 
28% AquK. Secs.5p. 
78 WmtUmCopSUB] 
U AustmarKInc.— 
42 Balrsaw Eves 5p 

216 Beara-tCHlUk! 
184 Bi rton (Pe»vr) - 

13 tenth (OtaricsiSp 
230 BradlOfdProp... 

72 Brdish Land 
£247 DAl2pcCM.20Kl 
95 Si-ndon Estafe- 
9>i Caparo Props — 

130 Cop. AComiUm 
98 CartMf Prop2ft>. 

161 C'mranoaai 20n- 
300 QwsterfleW ..., 
470 CllurcHi*ryEst- 
29 (City Sue Estate 

555 CA.LA5QP 

95 Clark* Nktells. 
210 Con^xn HUjs 2tai 
36 Control Secs, lup 
4b Cntry NfttT IQp- 
$9 Carey Praps. IC9. 

120 Cawlns Prop. Grp. 

131 Oaepn(Hldgs). 
87 DMwDevConu4L| 
15 Dm Estam lOp- 

55 fOenopra. — ~. 
5% Edenor>9 In*. Ip 
12% EdomilMgsUlp 
60 EspJey-Tyas— . 
115 Eita. Agency. 

56 Ests.ACeys.2Cp. 

121 Esk. Prop, liw.. 
54 E«am Leeds— . 

208 E«iiiHre%te£L-| 
104 Fwwfw Ests. SQp 
15 FiwOaUs knrsbp 
52 KatriterhcnS*. 
180 bGrakiger Trust k 
120 GLFertudSOp 

10* Cnfm C*t OK** hi! 
630 Hamnerson "A" 
118 briHM7>f%aUB 
37b Haoleraere lOp. 
27 9HKLa<dHIS!5 
22S Imry Property.. 
551 UtacPripMUH- 
75 JermtuiiWU.. 
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£10% 

.£76% 

ISs 


Durban Deep R1 .. 
Em Rand Pip. ftl .. 
Ranof ontTi ESL R2| 

Srrnm b iKk 80£E. . 

West Rand R1 


£22% 

02 

£95% 

400 

605 


>67 


291 1201 
*07 251 

459 148 
646 415 
£13% B23 
£19% £12% 
341 232 
438 243 
623 412 

305 182 

£35% Ul% 
222 108 


Eastern 

Bracken 90c 

•Com ModdlemScl 
Easi Dagga R1 .. 
ERGO HO 50 __ 
Grooniel 25c ,— 
Kinross R1 

Lesl* 65c ! 

Marieeale R0^5 . 

S. Afrcan U. 35c... 
Vlakfonteifl 70c-.| 
Wtnkrihaak Rl— 
WH. Nigel 25c , 


Rand 

275 

322 

382 

502 

£10% 

£16% 

315 

315 

542 

248 

£32% 

184 


~J 

-3 

>17 

-% 

-1 

1-7 

-7 , 

-1%I 


(tllOOcj 

m020c 


064C 


062'jc 

Idlbc 

0lS7c 

059c 

1041c 

075c 

045c 

0411c 


XS^ 


2.0) 6.3 


1144 


7 J 


a* 8.1 


Far West Rand 


02% 

£44% 

420 

£23 

£2S%! 

981 

356 

160 

£35% 

£30*2 

147% 

£14% 

£88% 

£15% 

538 

£43% 

£10% 


|913 
£29%' 
[252 ' 
£14% 
£19% 
b50 
(204 
i.42% 
£26% 
£19% 
£35% 
£10% 
£62% 

& 

1M* 


g fiOOr 25c 

(Iris Rl.. - 

ueelkraal R0.20 

Oo u rn l o n temRl . 
Dnrionufui Rl 

Elarabrand GM. 20d 

EhburgRl 

Hanebeest Rl 

Moo) Grid fU 

Libanon Rl — 

Soulwaal 50c 

StiUantein 50t _ 
[Vaat Reels 50e_. 
h/enterspost Rl - 
iWestern Areas Rl 
WeperoDrep R2 ,_ 
(ZMteMRl 


UOi 

£41% 

295 

07% 

£22% 

887 

295 

£5*% 

£32% 

£25% 

L45* ; 

£12 

£84% 

Ul% 

455 

£39% 

971 


-1%(Q 

:!?%! 
:?• 


':5fc 


0270c 

aside 

010c 

0200c 

0285c 

Q15c 


% 


0330c 
0300c 
Q330c I 
10250c 
1 0950c 
0180c 
QlOc 
0395c 
Q128c 


33S XO 


33) 10 


13 

82 

60 

68 

4.2 
122 

66 

89 

1.3 
58 
7.7 


O.F.S- 


725 

£38% 

07 % 

569 

£37% 

£41 

£34lj 

ai% 

£10% 

£41% 


mo 

Free State Dev 50c 

700 

. 

050c 

1 101 

£25% 

F S.Grduld 50c — 

£31* 

-it 

tQJlOc 


LIU, 

Harmriv 50c 

£16% 

-% 

0235c 


357 

Loro me Rl 

469 

-30 

— 

— 

£25* 4 

Pros. Brarri 50c .. 

£32% 


tO»)5c 

14 

128% 

Pres. Sieyn 50c 

Sf? 

-1U 

tU380c 

X8 

£24% 

Sl Helena Rl 

£27% 

-6 

10425c 

X7 

B52 

UrisrtU 

989 

-48 

Q112i 

6 

81) 

Weikom SOc. 

963p 

-26 

tOlZKg 

■ i 

|£30% 

W.HoWioos 50c- 

£35% 

-St 

I048(tc 

[ X3( 


Finance 


[120 

Sf 

£68% 

303 E13 
635 W7S 


155 

£18% 

£ 15 i » l 

£88% 

£48 


-30 

£20 

£100 

£96 

£13*i 

952 

747 

-48 

830 

£10 


£39%K24 


£141 2 l 

250 


22 

£13% 

£68% 

( L52% 

toss 

7 OB 
16 
28 
420 
708 


,£10*i 

W 


[Ale* Coro SA 51 50) 
Ang. Am. Coal 50c., 

Anglo Aaer. 10e . 

Ang. Am. Gold Rl 

AnghMoal 50c 

Charter Cons. 2p_ 
Cons. Gold Firiih. 

East Ran* Con lOp 

Gcncor40c — 

GeUFwkb5A25c. 

JolargCoos. R2. 

Middle Wd2Se... 
Mntorco 5BD1.40 
New Mrits 50c..— 
Rand London 15c. 

fed Mm Propj Rl 

Senirusi 10c. 

rM4l.Con.Ld.Rl.. 
U.C. Invest Rl_ 
Vo gets2*je~. 


127 
£16*2 
04% 
£85% 
£40 
260 
j»l © 

26 

08% 

£83*d 

£92*2 

£13*2 

770 

670>d 

38 

805 

954 

£30% 

£13*2 

200 


-2 


«075c| 
QlJSc 
QlJOc 

1%) 10860c 
0315c 
UJ) 
245 

ql -15 

0175c 
0500c 
0650c 
080c 
022s 
QSOc 

oiic 

QLOOc 
0260c 
ilQlJOc 
GQ16c 


-18 


. 3-5 

32] 52 
2 M 45 
l.« 5.9 


26) 60 


46 


Diamond and Platinum 


£42 

362 
825 
485 
645 245 
870 352 


(81%' 

700 

975 

990 


lAngWAm.inr 50c . 
De Beers Df. 5c ... 

Do.4<k«cW.R5. 
Impab Mat. ?0c- 
Lydenburg 12*,c_ 
[Rus. Plat J0e_ 


£78 

615 

925 

9UM 

585 

745 


-2 

-10 

-SO 

-25 

-45 


0590c 

037%c 

0200c 

085c 

0*0c 

Q5*c 


190 | 

Wgb Low | 


2812 

50 

25 

60 

85 
183 
372 
145 

43 

9 

17 

255 

18 

19 
215 

14 

58 

810 

24 

32 

92 

41 

20 
100 

42 
19 

134 

180 

58 

52 

279 

1J « ,J 

46 

•201 

TO 

86 
55 
78 

150 

9% 

74 

476 

11 


83 

52 

74 

58 

19 

14 

50 

58 

24 

38 

305 

200 

23 


150 

18 


96 

57 

S80 


55 

120 

145 

300 


170 

90 

93 

169 

530 

240 

195 

£24*2 

495 

672 

047% 

190 


M I N ES — continued 

«. m a 1, 

Australians 


Stack 


”1 —) — i 


08 


13% 

(YACMJOc 

17 


_ 

_ 

1? 

Allstate Enpln Nl 

50 

♦7 

rare 

-ra 

11 

Balmoral Rrsowtes 

17% 



— 

37 

pBLiCk Hill Mins . 

53 

-1 

— 



51 

WBono Corn . 

81 

-2 

gOlDt 

21 

116 

yBduUMiwHr 1 Km 

156 

-a 

tel) 17c 

12 

704 

PCRA50C . ... 

353 

-15 

tQ3c 

tote 

60 

VCarrBoydTOc . 

89 

-S 


rate 

18 

^Central Panlic. 

52 

-1 

— 


2*4 

Km, Gold Una Arras 

4 


— 

— 

S 

Koopen Res h L 

10 


— 

— 

183 

Kr nsader Oil . .. . 

255 


-re 

rare 

8 

PCultusPac NL ... 

15 

•1. 


•te. 

7 


16re 


rare 

rare 

96 

wEmoeror Mines 

200 

-8 

— 

— 

8 

PEndeawmr 20c.. 

11*4 


— 

— 

17 

KnroroeGklOen 

41 


— 

-ra- 

500 

KM Katooorl r 25t 

740 

-5 

kQlOc 

6 

n 

|Gii Eastern Muirs 
For Kampun Ares 

18 

h see Mrs* 

-% 

Wffani 

-ctrt 


15% 

BAknu MW 

»% 

♦% 

-ra 

rare 

10 

IHill Mortals N L 

47 

— 

— 

1) 

Plntnl Mming . . 

25 

rl 

— r 

rare 

5 

pluarttorGM N.L. 

13*2 


— 

— 

25 

UmqrilC Mnerjfs 

64 


— 

— 


PKaitaua Mm Me 

26 


— 

rete 

9 

pKeywr-I £*pl . 

38 




M 

pKuctwmv NL 25c 

126 


— 


78 

PMeekallurra 25c 

78 


— 

— 

24 

PCfleVlIs E t 50c. . 

55 

-1 

— 

— 

23 

puruarrpr Wmjfk 

34 

*2 

— 

rare 

717 

PMIM Hldgs 50c 

249 

-7 

05c 

* 

5 

pMlncorp 20e 

13% 


— 

— 

1 

rMovlrrkhEto(2Sc 

41, 


— 

—re 

23 


40 

-2 

rare 

rare 

128 

VNorth B HUI 50c 

195 

-5 

406c 

11 

)8 

Sib Kdlqurli . . 

78 

el 




58 

pOakbrtota' 50c... 

75 


0/c 

17 

23 

Suer E 4)1 il ML . . 

52 

rl 

rera 



46 

PPacrtir Copper 

77 

.12 

♦— 

— 

64 

rPancortT 25c . . 

102 

(2 



rate 

4 

»JI)P»Ur PrJsNt 

9 


— 

I 

K 

'yogi Wra i Com % 

64 


n — 

_ 

124 

yPrkaWjAvrnd SOc 

446 

-6 

Q5c 

6 

6 

yPelsart ftf. NL 

8 

-1 

— 


17? 


270 

-10 

010c 

9 

115 

FOoDrld . . . 

260 





70 

Laiwtoha £mtor NL 

611; 


— 

— 

12 


46 


-re 

-ra 

57 

FSefuir.i 5ft . . 

71 

rl 

rare 

ra. 

24 

ISont Ol Owaiu N L 

52 

-6 

rete 

re. 

7 

pSoMhern Pacific 

14% 


rara 

— 

6 

rtenhn«WteaM?5c. 

9% 


^ , 

ra- 

17 

PSwan Rrs 20c . 

27 


-ra 

tera 

J9 

VUnHrd Goldfields 

52 




_ 

5 

VWrsi Cant 25c 

13% 


— 

— 

14 

eWntrrn Cone SOc 

19 

-I 




1TO 

Vesm MkimQSOc 

277 

-1 

Q2c 

-ra 

53 

yWtam Creek 20c 

184 

-4 

rare 

•ra 

a 

YYork Resources 

23 

•• 

— 

— 


| YTd 

Sr's 


74 

1.3 

05 

-I 


12 


18 
7 4 


Ob 

1 J 


Tins 


(175 

[Ayer Hitam SMI . 

215 


»Q95c 

10] 

fll 


127 


rera 

rera 

i(n T 

Mi & Base 12t^>. 

11 


— 

tera 

290 

lopengCons 

410 

L..V. 

20.0 

X* 

575 

Ronokonq... 

575 


210 

9 

13 

Lunar 12%p ... . 

16 


1.5 

02 

100 

LununtinqSMOSO. 

235 


noziu 

01 

5b 

Malaysia ring 10c 

73 



vOllc 

01 

28 

PPanang 

54 


— 

re— 

1?3 

Pengkalen lOp .... 

50# 


10 

rera 

22S 

185 

PetalmqSMl .. .. 

Sungei BesISMl. 

320 
215 al 


*Q60c 

fvdlSSc 

1J 

u 

40 

fhptnrCniNl 

5S 



9 

91 

TantongUp 

rfnnpabH TviJUl. 

120 


9)5 


bO 

135 



n 

1TO 

TronohSMl 

265 


vQ90c 

u 


Miscellaneous 


60 


60 

-3 



-J 

H 

VAnqlO'DarurVon 

78 

__ . 

rete 

re— 

54 

P Anglo Utd. Dev.. 

65 

-2 

— 

-ra 

60 

Kolby Res Coro . 

140 


-ra 

■ 

)« 

Cons Murch. 10c. 

53® 


JflAOc 

1.1 

170 

Ranqnan Areas lOp 

ZZ7 


3.75 

2.1 

10.1 

yHKpiwood Res... 

190 

-5 

— 

_ 

LIB 

IkWritlle UtengSl . 

£23 

+% 

b020c 

— 

m 

Northgaee Cji 

395 

-5 

— 

rare 

137 

R-T.Z 

650 

-2 

117.0 

XI 

£1M 

OdVAbriUYMHX 

£141 

-2 

09*j% 

ZL4 

13 

Ivsatana IndsCSl 
For Soriliwest 

115 

lies see Oi 




012 

fTara EvpUi SI .. 

690 

... 

- 

-1 


: 

-l 


70 
52 
13.4 
3 J 


0.3 

53 

2& 

4.2 

11 


22 

06 


3.7 

(68 
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NOTES 


Unless otherwise mutated, prices and net dw mends are m peree and 
denonMnadom are 25n- Estteiawd price ternwui ratios are onen are 
baaed on latest amal report* and acmre* and. whetr possible, are 
updateO on hall-yearly figure*. P/E* are calculated On "ret" 
dfotrbitHm hasni, earrings per slrae betog computed on profit alter 
mutton are rereliewd ACT where applicable: bracketed I wires 
todteate 10 per trot or more difference if cataidaied on "ml" 
dhtrtettoa. Cows are based on "maunrai" dntnbuuoit; dws 
compares gross dtvtdnre costs n prom after lauimv erriutWTgi 
esoeepteMW pronts/kraet tan mc/reiriB esonsnre enter* ri affseuabtr 
ACT. Yields are based on nlMr prees, are gross, adapted to ACT ri 
30 per cerr are allow tor uhie ri declared dabibuiton are nri*v 
■ -Tap" Slock 

- H^rs aud LowMnwSetf Hue hare arm Mpwted to ailmrlerrtrits 
issues tor cash. 

t Interim swer moeased or resumed, 
t Inunm surer reduced, passed or drier re d 
tt Ta»4**e to noo-rr-jiei*s on appUcaiHm 
* Figures or report arMUlrd 

V Not officially UK L>siea:ilfal mgs permitted under Rrie UOfeXal 
+ U5M; not lated on Stock Erenaoge and company not trixeoed n 
tame degree ri regulation as listed secuntiev 
II Dealt ■ wider Ride 163(3) 

» Pr«e at tune ri sraprmiOn. 

9 inrucamt dimdrnd after pending serp and/or rigHs issue: cow 
■riales to preriou diMdrraf or lorecan 
6 Merger tad or retwganrsaHM n progress. 

0 Not camoaraUe. 

4 Same unenm. rntoced final and/or reduced earmres hwcamt. 

$ Forecast dividend; carer 00 ear rungs wxsaird by latest reerim 


t Cow jowl lor coorei >1011 ri slwres rVM now ranking lor dirldend* 
or rariaog only for mrari dtndrre 
ft Cow does ret alloar for stares wivcii may Bho rook for dnndrod at 
a Itewe date. No P.'E raws osuaHy provided. 

■ No Mr wine 

B.Fr Belgian Francs, Fr. French Francs. 44 Yield based on 
auumpiton Treasury BUI Rate slays wchangrd ■**■) matredy ri stock, 
a Tav tree, b Figures based oo prospectus ar other official estimate, 
c Ceres d Omtoeod rate paid or paired* oo pari ri capital, cow 
based 00 dividend on fun capital, o Redemption ywuL I Fiat yield, 
g Assimrd dnodmd are yiekl. h Assured dtndere and yield alter sore 
issue, i Payment from capital sowers, k Kerry*. 01 interim tegnri man 
prenoia total, n Righu bsreprndma n Carnngs based on pretunnary 
Iwaes. s DiHKlend and yield entire* a special payment I Imputed 
dividend: cover relates 10 prewota diridend, P/E ratio based on latest 
anuiii earning*, a Forecast dinar nd cow sum do pr t vto d v year's 
ear mgs. * Sutpert to local uut 1 DiMtond cow m even* se 100 
umts. y Dividend *re yield based on merger lews x Dnndeod and 
yield manor a special payment Cow dors not apply to spreui 
payment. A Net dUndrnd and prM. 8 Preference dividend passed or 

deferred. C Canadian. C Minimum tender price F Orvtdtod and 
yield teged oo prospectus or other official mtmuies lor 
1983-84 8 Assured dividend and yield oiler pending so m and for 
rights issue H Dhideodaiidyieid Based on prwpeaos or other official 
estimates for 1984. K Figures bated on prospectus or other oNciM 
estimates fur 1982-83. M Dividend and yield based on prospectus or 
Other official rstunaies for 1983 ft Dhndrod and sw« breed on 
prospectus or other official rctevates lor 1962-03 P Flprri breed 
on prospeaui or other ofllaal esuaatn for 1982 A Gross T Figures 
assurers, x owidrnd total to date. 

Abbrrwattom; to er dividend: « rn senp issue; * e> righB. a e» 
aU; to n capital dobteuiion. 


REGIONAL AND IRISH 
STOCKS 

The foUowug isaseleannal regmnxl and Irish stocks, the lauer being 
Quoted n troh currency. 

IRISH 


Atenytiw. 20 p 

Bdghwtr. Cat. 50p. 

Craig A Rose El.. 

FuuayPkg. 5p 

Graig Ship. Cl 

Higsom Bm 

Hoh(Jos)25p. 

I O.M. Stm. 0... , 
Pearce (C. H ) 


63 

el 

275 


U«r 


30 

-l" 

22 


87 


910 


147 


580 



mat 9%%8« m . 
Fin 13% 97/02 
Adiance ta* - 

Anna 

Gwroii(PJ) -... 
Coacreie Prods. - 
KeitoiKHidgs.) ., 

Irish Ropes 

Jacob 

T M G 

U moire 


% 


88 


203 


109 

-X 

72 to 


Ur 


n 


81 


68 : 


7 S 1 

♦ 5 


OPTIONS 

>month Call Rates 



Central African 


1210 (F4fOM6».50C.... 

240 

. . 070c 

f U (Wankte Col 251 . 

22 

Q5c 

I 18 [Zan Cpr JflDO 24 

18 

— 


2 * 4.4 , 
3.2 36 
*127 

♦ 55 

♦ 41 
a9 42 ! 


tffii i 


Bowateys.. . 
Bni. Aerospace 

BA T 

Brown (J.) 

Burton Ord. 

Cadbury* 

CourUUds 

DrhrrYvjnr, -■ 

Drtldlfrs-. __... 

DuUOO — . 

EagtoSur — 

F.N.F.C... 

On life idem — 
Orn Electric. .- 
GUm>... . — 

Grand Wei 

C.li.5 'A ' 

GiurOUn 

C.K N.» 

Hawke* Sited - 



House ol Fraser. 

26 

i 

*CI 


?; 

1X4- 


T 

Ladtaokr 



Lcril AG*".... . 



Lev Sennre 


■«: 

Lloyd (- .•.* 



"Lois" 





t 

Lucas Inds 


T 

"llams" . . . 


i 

Mrto. fcSpncr— , 


T 



¥ 

NE.I 


ti 

Noi.west.Bj* 


J 

PfcODfd. 


1 

Pie*s*v -ra . 


45 

R.H.M 


6 

RatorOrg Ori. _ 


4i 

Reed inM 



T 1 



Testa 

16 


Thorn EMI 

hi 



III 


Turner fc Hewall 

7 , 


Uullrvei - — .. 

70 


Bin. Land.- 
;Caa. Counbes — 

Land See 

MEPC 


Utd Draoery 14 

V, litres 12 

Wool worth hM... 30 


Peaihey 1 

Samuel Progy. 
Town A City. 

Oik 

Btrt Petrnleun. 
BurnuhOil 
£iuiierhal|. .. 
KCA. 

Premier 

Slk-JI - 

Tncrofral 

UK> anvar — . 


Charter Cons 
Cans Gold 
Uteha — 
SioT let. ... 


A ifINim <M Options haded n gro-n an me 
London Stock Eiclungr ftrpuri pogr 

-Recent Issues" and "Rig hts" Page 37 

TbM service « aniabfr to eoery Btmoanr 8ealt In on 51**1' 

Exchanges throughout the United Kingdom for a fee of £700 

per annum for each Mcunty 
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Authorised Units — continued 


Equity S Law Un Tat Mngs (a) (b> (c> 
Ameraham Rd. High Wycombe. 0494 33577 
EufoTsiAcc 58.0 CZSad — 0.5 1.80 

Robert Flaming & Co Ltd 
a CroibY SaHir, EUA BAN. 01-63B 5858 
AmCxFa* £269.34 275.29 . . . 0.63 

JxpExFd* £155.42 160.48 t.15 

Neat lutHcrtntian day Scot 16 1983. 
•Fleming American Property Unit Trim. 
L* r ” < l*sue Drier (15 8) USS1 0.567. 
Unlta are Issued on Feb 15. May. Aug. Now. 

■ Fleming Property Unit Trust. 

.. Latest issue price (24i6l £2.067. 

Units are Issued on March 25. June 24. 
Sent 29 6 Dec 25. 

■ Unauthorised. 

Guardian Royal Ex Unit Mgr* Ltd (a) 
Royal Exchange EC3V 3LS. 01 -638 2020 
tblQREOtR IllSIlSOxd 10.02 

UJORENAin 94.5 101.7 + 0.1 2-46 

rgjGREPacT 103.0 110.8 —0.2 1.13 

<b*ProtyStT 95.2 102.4 2.14 

(blSREGnrEo 98.0 105.4 . . 231 

GREStniC 110 2 118.6 1.32 

G nlllTM 179.8 186. 3ao —0.6 3-42 

H.B.L. Unit Trust Mngrs Ltd (a) (e> (g| 
Premier NT Admin. 5 Rayleigh Rd. Hutton. 
Brentwood. Essex. 0227-227300 

SmllrCosTst 51.3 54.0 - 0.1 1.39 

N Amer Tit 48.3 50.8 2.28 

japanFarCTn 50.7 53.4 — D.2 3.04 


Hexagon Services Ltd 
4 Gt St Helens. London EC4P 3EP. _ 

0708 45322 

AtKtFrtGw 110.5 118.4 ... 1-61 

OrcwInsCao 83 6 00.1 ... O.S9 

OreodnGtln 75 8 79.8 . . 3.96 

CanGwthFd 108.9 117-2 . • 0.96 

Lawson Fund Managers Ltd (a} (c) (g) 
43 Charlotte So. Edlnbgb 2. 031 -226 6001 
Chart OTteSaFd — SO.a 2.0 

Penny sn Fd 14. a is 0 _ _ 1 

AiKtAPsc 9.0 IO.a —0.2 0-57 

High Yield 19.5 21 2nd ’S' 4 ? 

Do Accum 20.6 22.3«d .... 1 0-40 

MOM Unit Managers Ltd 
MGM House. Keene Road. Worthing. 

01-623 021 1 

Hrtjn Inc 128.9 138.5 4-0.1 6.23 

CAccum US-1 130.8 140.6 4-0.2 6.23 

UK Growth 123.0 1323 -0.fi 3.2 J 

lAccum UIS> 123.3 132.fi -0.8 331 

MLA Unit Trust Management Ltd 
Old Queen Street. SW1A 9JG. 01-222 8576 
MLA UU 182.1 191.2 ... 2.80 

MLA int 29.1 30.5 0.82 

The Money Marfcat Trust 

B3 On Victoria St EC4N 4 ST. 01-236 0952 

Call Fund — ... 9 37 

7 Day Fund — 9 27 

t Unauthorised — Sterling Deposit Fund. 


Schroder Mngt Services (Jersey) Ltd 
PO In 795. St Heller, jersey. 0534 27581 
Schroder Money Funds Ltd 

Sterling £14.0996 .... 

U.S. Dollar S26.3865 .... 

D-Mark DM51. 3160 

Swiss France SFSl 0137 — 

J. Henry Schroder Wagg and Co Ltd 
120 Cheapnlpe. CC2. 01-382 6000 

NaessAThSnHI 2 160 73 —0.40 

Target Trust Mars (Jersey) Ltd 

PO Box 194. St Heller. Jersey. OS 34 27441 

Med Cur Fd 96.5 100.7 4- 0.1 — 


Tyndall -Guardi an Management Ltd 
PO Bax 1ZS8. Hamilton. Bermuda. 

T-G Am 523.51 .... 

T-G Money *21 .47 .... 

T-S E-bond SI 5.39 .... — 

T-G Com *20.47 — 

T-G M oet CS19 86 ... — 

T-G O' sea* Si 2 57 ... — 

T-G Pacific Y2.083 . . — 

T-G WailSt *26-20 ... •— 

United Fluid Manegere Ltd 
16-18 Queens Road Central. Ho,1B ^£Jl41T 
S&MlyT *10.13 10.49 ... 


Insurances — continued 


Offshore and Overseas — continued 


Act! bonds Investment Fund SA 

37 roe Notre Dam, Luxembourg. Tel 47971 

AcTIbdndSIn *19.43 4-0.08 — 

Alliance Capital Management Inti Inc. 
62163 Queen St. London EC4. 01-248 8881 
AINance tataraalloual Dollar Sturm 
Distribution Sept 6-11 <1.001431 > 

<9.09 final 

AlneHCCrcsSentl* *9.29 

A Tech Fd5eet14 522 94 

QuaaarAH$eet14 *62.49 ... — 

Bam lord Brandt Gun many Mngl Ltd 
PO Box 71. St Peter Port- Goernsey. 

0441 26541 

Tech i Com i C8.06 9.3 

Ini Growth *17.32 18.77 ... — 

Brown Shipley St Co (Jersey) Ltd 
PO Bax 58S. St Heller. Jersey. 0534 74777 
51s Capital £16.23 16 . 2 nd 4-0.03 — 

Int Currncr £1.06 l.12xd — 

lit Bnad *10. \2 1092 4-0.12 — 

CAL Investmento (loM) Ltd 
16 St George* St Oosiglax loM. 0624 20231 

CALC6C* B7 3 91.9 .... 

CAL Metals* 95.3 100.4 — 

CAL Silt** 283 2 293.6 - 2.9 — 

CAL Gaia** — — — 

CAL Copper** — — .... — 

CA4 Alimln** — — — 

Dealing days every Monday. 

CAL Investments (Bermuda) Limited 
PO Bov 1022. Hamilton. Bcnnoda ^ 

(809-29) 5-5950 
CAL CTB Fd 78.3 82 2 - 3.8 — 

Dealing days every Monday- 
Commodity Advisory Sues (>oM) Ltd 
48 Athol St. Douglal. loM. 0624-20845 

Corti&FFAc 87 81 91.47 — 

Com&FFD 87.81 91 47 — 

Next dealing date Scot 5. 

Citibank (Cl) Ltd "CitHunds" 

Channel I*. Transatlantic Irtv Fds Ltd 
Green St. St Heller. 0534-70334 

U.S. * Fund *10.242 4-0.002 — 

£ Sterling Fund £5.120 4-0.001 

S* Franc Fd S»»Fr20.l60 4 0 002 — 

Jas Yen Fd V2 028.160 4-0 292 — 

Deutwimk Fd DM20 i w + 0.002 — 

Managed Fund $10,073 + 0.002 — 

DunVest Ltd 

PO Box 887. Grand Cayman. 

NAV *136.00 ... — 

Fust Gold ft Metals Trust PLC 
60 St James*. St. London 1W1. 

First Gold 9.21 ... — 

Forbes Securities Manv.t merit Co. 

PO Box 887. Grand Cayman. BWI. 

London Aeents 01-839 3013 

Gold Inc *9 2 5 9.59 — DJ9 

Gold Ann 8-1 0 8 54 -0.19 — 

Dollar Inc *9.38 9 89 + 0.17 — 

Framlington Overseas Fd Mngt Ltd 
PO Box 71. St Peter Port. OueraMy^ 

D'aeu&Grn 48.2 52. S ... 4.00 

O-scasAGtn* 71.8 7B.3 4.00 

GRE Inti tnv Mgmt Ltd 

PO Bex 194. St Heller. Jersey. 0534 27441 

ManCurFd £10.10 ... 

Grin dixy Henderson Mngt Ltd 

PO Box 414. St Heller. Jersey. 0534 74248 

Med Fd £10.2372 10 7491 —0.013 

Mud Acc £9 7032 10.1884 - 0.01 10 

SI 19 Fd £10.1891 +0-0025 — 

SH0 Acc £10. 1 310 — + 0.0006 

U.S. * Fd S20.3S7S — - +0.0049 

US.IAoc 120.2922 — + 0.DOS3 

DMA DM50.3201 +0.0067 

SwFr SwFrSO.ngi — +0.0061 

Yen Y5.04S — +1.0 

Jaidlne Homing and Co Ltd 
4fitfi Floor. Connaught Centre. Hong Kong. 

CurrABd *12.53 940 

CAccum j SI 7.72 — .... — 


Asean 
< Accum) 
American 
CAccum) 
Mgo Cure 
lAcumi 


*10 OO ... — 

S- 10.00 .... 

*9 64 .... 

*9 84 

14 90 — .... 

*9.98 — ... — 

Lazard Brothers and Co ( Jnrsay) Ltd 
PO Box 108. St Heller. Jersey. C.i. 

OS 34 37361 

LaxBrParE *14 11 15.02 —0.24 1 00 

CpGBrt *1.293.06 1.310.28 .... 11 A 

D'hrdBdFd *10.00 10 03 — 

N Am Fd *10.11 10.76 .... — 

Uoyds Bank International. Geneva 
PO Box 438. 1211 Geneva 1 1 ( Switzerland) 

L I Dollar 597.2 100-3 

L I Growth *97.2 974.5 .... 1.5 

L I ine SF 298.0 309. S 6.5 

L I Pae SF1 02.0 1 07.5 ... — 

Management International Ltd 
8k gf 8‘muda Bid Ol 8‘muda. 809-295-4000 
Bela I8FC *16.22 16.39 .... — 

Bdx IBFI *11.38 11.50 .... 

Prices on Scot 9. Next dealing Seat 18. 
8da IEFC St 0.1 7 10.38 -0.06 — 

Boa IEF1 510-17 10.38 — 0 06 — 

Prices on Sent 1 4. Next dealing Seat 21 . 
Manufacturers Hanover Geofunds 
PO Ben 92. St Peter Pert. Goernecv. 

0481 239G1 

LA Inc *103 38 10360 +0 28 9.21 

LTAccI *124.73 124.99 +0 34 11.26 
MIT Inc *110.13 110 69 +060 9.62 

MITAcct *125.45 125.09 +0.68 16.34 
Geofund hiternatieaal Rasarvea Ltd 
Sterling £5 050 + 0 005 — 

U.S. S SI 0.098 4-o.oob 

O-Marfc DM20.095 + 0.008 

Swim Fr SwFr20.064 +0.007 

Jag Yen Y2 011.1 +10 — 

Managed Fd * 10.073 +0.01 — 

Marine Midland rci) Ltd 
140 Btaay NY 10015 USA. 212-440-1080 
Queen* Hse. Don Rd. St Helier. 0534 71460 
Intcurcv St 03B.89 +19.29 — 

Next sob day Oct 13. 

Samuel Montagu Ldn Agents 
1 14 Old Broad St EC2- 01-826 3434 

ApSept6 SF89 as 97.53 1.43 


JpSent7 HKVI6 46 
117GOA31 *17.94 
JsyFdA31 £12.80 
MontFRNF *10.24 
U.S. FIF SP.54 


37 95 

19 30 .... 

13 94 .... 

1 0 75 + 0.03 
10 09 


Nat Weetmlmrter Jersey Fd Mgra Ltd 
23,25 Broad 5t. St Heller. Jersev. 

0534 70041 

County Ranlt C m 1 lu c y Fund Lid <x) 

Dollar das* *20.5628 +0.0137 — 

Steriina due £10.2891 + 0.0073 — 

D-mark cl r>M^o. 5959 + 0.01 83 — 

Dutch Gl dr DF1S0-B649 + 0.0194 — 

Jan Yen rl VS 085.7467 + 2.3312 — 

Noneap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

809 29 5400 

AmcrTst * 1 1 01 11.47—0.18 — 

Perpetual UT Manager* (Jersey) Ltd 
pn Box 459. St Heller. Jersey. 0534 74517 
OffsbrGr *1.1*5 1.206 2.00 

Rothe child Asset Management (Cl) 

St Jailan’s Ct. St Peter Pert. Guernsey. 

0481 26741 

OC International Reserves Ltd 
Bel Franca BFrow .95 +0.17 7.18 

Canadian* CSJ7.0ZS +0.005 7 86 

D-Mark DM50.99 +0.005 4.20 

pUTCh Guilder HsSO.521 + 0.01 4.62 

French Franc FFr164.675 + 0.05 11. SO 

Italian Lire 137.228 + is.o 15.13 

Jao Yen Y6.304.23 + 0 96 5.68 

Slngasote* 5*64.12 +0.015 8 -M 

£ Sterling £14.445 + 0.004 8.79 

Swiss Franc SwFr46.D18 + 0.004 2 &fl 

U.S. S *29.586 + 0.005 8 . 94 


Albany Life Asstnnee Co Ltd 
3 Dantes Lane. Potters Bar. 0707-4231 1 
Pension Ponds 

EoPonFdAc 588.7 619.7 -1.3 

Fix I Pen Ac *03.6 424.8 +1.1 

GtMlnPnAc 245.1 257.9 — D .1 — 

Inti Man 246.0 258.9 — 0-2 — 

Jap Pons Fd Hl.a 117.3 + 0.1 — 

AmPfOdAc 136.6 143.7 — 0.8 

Prop Pn Ac 2242 2 Z 6.0 

MelirPoAc 496.6 522.7 — 0.5 — 

Commercial Union Group 
St Helens. I UntMrohatt. ECS. 01-283 7500 
V a r An U tsSaoZ ■ — 147.83 ■ ■ - 

VarAn Uts5eo 9 33.30 

MMVM ria> 120.3 126 7 +0.1 

UK Eaulty 120.8 127.2 +0.1 — • 

Int Equity 118.7 1 ZS .0 . — 

Prooartv 101* 107.0 +0.1 — 

Fined In 106.4 112.1 -0.1 — 

Index Ltd Gt 88.9 93.6 .... — ■ 

Cash 98 A 103.7 ... — 

Hand -In- Hand 

CMh 120. 3 *26.7 +0.1 — 

Fixed Int 137.4 1 44.7 +1.0 — 

Property 140.2 147.fi + 0.1 — 

NatWaxt 182.5 192.2 - 1.8 — 

Continental Life Insurance PLC 
84170 High St. Croydon CRO 9 XN - pH0 ^ 

Caul tv Acc 146.9 154.7 ... — 

Proptv ACC 13S.7 142.9 — 

Int Acc 143.5 1S3.Q .... — 

Manage ACC 144.8 152.5 .... 

Pen £4 tv Acc 1 723 1 82.0 — 

PcnProAce 148.3 158.Z — 

Pen I rd I Acc 1X7.7 145 0 — 

PensMgAcc 1S2.2 160.3 ... .. — 

Gilt. Deposit. Index Fund prices available 
on request. 

Crown Ufa 

Crown Ufa House. Woking GU 21 1 XW. _ 

04662 5033 

PECorontFd 17B.S 18S.7 

BrewlnEaFd 238.0 250.5 .... — 

Strati nvFd 139.2 148. 5 .... — 

PenMnvAce 123 J 129.9 +0-1 — 

PcnMnvInt 113.9 119.8 +0.1 — 

sage Fd 118.4 122.5 — 

Heritage Fd 131.2 138.1 — 

D 6 S Mangd 129.7 136-5 — 

Friends’ Provident Life Ofiee 

Plxham End. Dorking. 10306) 885055 

Life Fnnds 

Cash Accum 96.5 101.5 ... — 

UK Eqty Ac 102.9 108. a — 0-2 — 

FxdintAc 98.1 103.3 + 0 ^ — 

IndxLkdAce 92.1 97.0 .... — 

Mixed Acc IOOJ 1056 —0.1 — 

OseasEaAc 101.4 106.8 — O.S — 

Prooty Art 96.1 1012 

Pension Funds 

Cash 96.8 101.9 .... — 

Cash Acc 97.9 103.1 ... — 

UK Ee Cap 1012 1 06. 6 —0.1 — 

UKEatyAc 102.5 107.9 —0.1 — 

Fad Int CntY 97.0 102.2 + 0.2 — 

Fad int Acc 98.2 103.4 +0JI — 

fndx L*d Cptl 90.7 95.5 — 

IIKSx Lkd ACC 91.8 96.7 

Mixed Captl 9g.O 104.3 —0.1 — 

Mixed Art 100.3 105.6 -0.1 — 

OsaasEaCap 103.S 109.0 — 0.6 


Guardian Royal Exchange 

Royal Exchange. EC3. 01-283 7107 

GRE Penstoa* Maeapement Ud 

PensPrpInt 129. S 136.3 — 

PensPrpAee lao.i 147 J .... — 

Pens *X Lk Glut 934) 97.9 — 0 J — 

PensIvLkGAc 93.8 98.7 - 0 J — 

PensDeoInt 136.3 143.5 — 

PemDepAc 147.6 15S.6 .... — 

Henderson Administration 

26 Finsbury So.. London EC2- 01-638 S7S7 


01-4Q5 9222 


Pension Ends 


14! .0 

148.5 




S7.1 

1 023 

-ini 


1*3.8 

1513 

-0.2 

a 

171.1 

180.2 

— 0-6 


140.6 

148.0 

- 0.5 


1B0.S 

200.6 

— 0.3 


224.0 

235.8 

-01 


17B.B 

1883 

-1.1 


11SD 

122.0 


—m 

18S.1 

194.9 

-0.5 



116.9 

123.1 


w 

T16.S 

122.7 


~ 

‘l02.9 

108.* 

— 02 



108.2 

113.9 

— 02 

— 


Spec Sits 123.0 129.5 - 0.3 — 

N America 112.9 118 9 — 0 J — 

Far East 123.8 129.1 —0-8 — 

Managed 112.8 118.8 —0.3 — 

Comm Prop 100.0 1 05 3 ... — 

Prime Rest IDO.B 106.2 ... — 

Deposit 100.0 105.3 — 

Capital unit prices available on re quest. 

London Life Linked Aesn Ltd 
1 00 Temple St. Bristol B51 BEA. 

0272 279179 

SouRV 225 3 232 0 -1.5 

Fixed Int 162 6 '63.4 +2 9 — 

Property 185.2 170.1 +0 2 — 

Deposit 1415 141 5 +0.2 — 

Mired 190.6 194 7 — 0.1 — 

I Oder St* 107.5 105.0 —0.6 — 

Intemationl 115.2 1 17. S -2.2 — 

London Ufe Managed Funds Ud 
Eaultv(P) 161.0 166.6 - 1* — 

Fixed UltiP) 167.4 1 69.6 + 2.7 — 

PnwertyrPi 119 5 125.6 — 

Deposit' PI 121. a 1210 +0.2 — 

Mixed; P> 150.6 154.2 +0-1 — 

Index Stk 113.7 11J.S -0.6 — 

Inti Easily 111D 113.2 —1.5 — 

Moneywtee Frletidfy Society 
80 Holdenhnrst Rd. BournemouUi. 

0202 29567 8 

Moncvw.ie In 47.8 50.9 . ■ — 

Municipal Ufa Assurance Ltd 
99 Sandllng Rd Maidstone. 0G22 679351 

Eoolty Fd 95 0 101. 0 — 

Managed Fd 101.0 107.0 ... — 

Premium Ufe Aseuxanee Co Ltd 
Eastcnestee House. Haywards Heath. 

0444 458721 

Nat Res ets 119.0 126.0 — 

Property 139.0 147.0 — 

UK Equity 141.0 149 0 ... — 

llttl Equity 1250 132.0 .... — 

Prudential Pensions Ltd 
Halborn Bara. EC1 2NH. 

Pro-Link Retirement Plan 

Managed Fd 1434) 149.0 — 

Cash Fund 112.5 117 J — 

St G«orge Assurance Co Ltd 
The Priory. Hitch In. Herts. 0462 57161 
Managed Fd 10Z.I 107.5 —0.3 — 

Universal Fd 101.6 107.0 + 0 J — 

Save & Prosper Group 
4 « St Helens. London EC3P SEP. 

0708-66966 

Gilt Pen Fd 182.4 193.1 -0.1 — 

Drp Pen Fos 18S.fi 196 5 +0.3 — 

Global Eq Pen 56.0 59.3 -D.2 — 

Skandis Ufe Assurance Co Ltd 
Frobisher Hse. Southampton. 0703-334411 
Managed 

Equity 


an Plus 
Property 
Deposit 


Pens Dro 

For price* Of Capital Units and Guinntwo 
Basic Rates Please phone 0703 334411. 
Target Life Assurance Co Ltd 
Target House, Gatehouse Road. Aylesbury. 
Bucks. Aylesbury £0295) 5941 

Sterling — a.S 

U S Dollar — — 6.7 

Swiss Franco — — .... U 

Deutsche Mark — — .... 2.3 

Yen — — ... 1.6 

TSB Life Ltd 

PO Box 3. Keens House. Andover. Hants. 
SP1Q IPG. 

Managed Fd 103.6 109.1 —0.1 — 

Property Fd 97.3 1D2-S — 

Fixed Int Fd 98.8 104-1 +0.1 — 

Money Fd 97.4 1 02.7 ... — 

Equity Fd 1104 116.3 -0.2 — 

Windsor Life Assurance Co Ltd 
Koval Albert Hse. Sheet SL Windsor 68144 

N Amer Fd 209. B 220.0 

Fxr ExM Fd 127.1 133.8 

FotAssGth 77.0< A) B5-CXB1 .... — 

Ret Assd Pen 52456 .... — 




+ 0.1 


182.1 

170.8 

+ 0-4 

— 

180.0 

189.5 

+ 0.2 


109.5 

115.3 

+ 0J 


102.8 



— 


116.3 






w 

139.3 

146.6 



128.3 

135.0 



131.0 




182.4 

192.0 

+ 0J 


1905 

200.6 

+ 0.S 

—row 

2173 



— 

112.1 

118.0 

+ 0.4 

ww 


110.3 


x^_ 

113.0 

118.9 

— 0-4 

Wte 

11*5 

120.0 

+ 0.2 





— 

155.8 

164.0 


Wte 

159.7 

168.1 


— 



For a major company consistently to 
make profits, let alone grow, you have to do 
a lot more than talk of better times. 

BTR does. 

Our ultimate measure of management 
success is profit. For more than a decade 
we made it, and will continue to do so. The 
future of industry needs more than, good 
ideas. It needs purpose, action and results. 

For the positive face of the 80’s, 
cum to BTR. 


ThaftBTR 



BTR pic, Silvmown House, Vincent Square. London SW1P 2 PL 01-8343848. 
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Duncan Lararfe Fnd. Mgr*. <g) 
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Wrattan (a) (b> <e) 


BI^ll IM 

1076 r<J« 6.47 
99 4 *03 6.47 

77 Al *01 1.78 

n.9a ... 3 71 

Ufl.l *04 057 

.771 -0J OH 
1*99[ -0« 328 


B5fr UT *^ 5 

UJL Funds 

special Shs„. .rns 

S^ilhtaS— .. 975 

Reqntrt 

Cap. Growth . U7.1 

Art. UnrtS. B2J 

Inc A Avwts . . [517 
High lacuna Fwfi 

hie. 4 Growth J7] 7 

(Accum. Units) 025 9 

High Income. . . -B7 6 

Extra kic. |7 

Snulkr Cot. Dhf .._|59J 


PrH.ACUl M5J 

Gih Trust Jib f 

Fixed latereu. .......[492 




Global TrtA 


World WUr Sept 2 


Aianaliaa. — [77 4 

Eirtxxan . ,P 

Japan Tn*t ll_ 

Japan Sg*H* Sits. -.|65.3 


te 


8421 


Brawn SMptey A Co. Ltd. (a><g> 

H* lands Hu. Haywards HTh, Ss 044+450144. 


J 0J« 
Ltd. 
362222 


B S Fund 
B 5. Atom 
F manal 
Growth Accirni 
Growth income 
High IncomrO) 
locamefi) 

North American 
Orwiiili 
Jwmi') 
Tedwol o» 
Exempt 


■- m 
"fr 

.39 2 
h49 

5s s ■ 

19 7 
fl2S 4 


423x1 

& ;S 
‘^ 7 0 :8 k 

349B *01 
42: *oi 
489 
M7 -OlJ 
21* -01 
I486 -03 
1307] *0)f 


430 

430 

|g 

2 15 
760 
534 
10) 
040 
4 16 
040 
4 87 



Buckmaster Maiagmeiit Ca Ltd. U) (c> 
The Swt* Exchange. EC2P2JT 01-588 2860 


SI* >01 6 W 

102 9 I 1 51 
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228 94 *0^ 215 
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USA ti wp l | 
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Index son U T |97 1 105 31 i 2 56 

Anthony Wider Unit TsL Mgait Ltd. 

19. WUrtatr SI . London El 7HP 01-377 1010 
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1 Areiaw.aat.on) 164 0 177 4 -)l 83 

lO’nW-thdraivjl) 62 6 6)1 -05 8 ) 

Easirm 6 , Interim II 73 0 78 9u -0 2 00 

< 6 *.WilhbawJ 1 ) 44 11 47 Sn -01 00 

Finance 6 Piepnly 29 7 12 la 4 04 

FnevpiGwUHSlorll 601 649 ion 

GUI 6 Fixed 44 4 4ft) 0 1 10 39 

(AuwnvUliOn) bO 7 631 -0? 10)9 

Hite* Intone- a)) 46 Ox >01 8 18 

lAccimHalioa) 88 0 95 In 8 18 

HuihVe-hf 48* Via 1004 

I Ape lan 1 X 4 1 xn<) 106 5 115 In 10 W 

North Amrrxan 72 6 784 *04 100 

Prrintcncp 237 75 1 1183 

(AtcamfXjiion) 58 8 635 *01 1181 

SniUe Coming 78 Q 84J -0I 129 

(xuumUixml BOB 87 ] -01 129 

World Prim Starr i960 I0i| -01 24) 

Archway UnK TsL Mgs Ltd.laUC) 

31*. High HolDdrn. WC1V 7NI 01-8)1623) 

Archway Fmd 11534 164 11-141 580 

Aiumarleo-infwxi 1782 30j| -091 223 

Put i“. S rfftem ly* 15 hew Sea ti W i t r 22 

ArlmrigM Manaqetncnt 
P-Vvon+y Guir. . lAancImle. 0bl-634 2)3? 

AinwrepaFoSepi 1)11)7 0 145 81 ( 121 

BaiMie. Gifford & Co Ltd 
3 GletemUi Si tnmtnvgn 031-22S258I 

Juin E wran 5rpr 14 136) 143*1 I 0 35 

B arc l ays Unlearn Ud.wKc)igi 
UmcornNp 252 Rpnddrd M . E 7 01-534 5544 


Buck Tun Srpt 15 
Accum Uts Srpt 15 .. 
Cum FdSepr (4 
Acum Umn 5eai 14 
Marlboro Fd Sept 13 
(Accum Du) Srpt I J 
Sma her Co'i S«pt g 
(Actun Uix)Sepl9 


148 

348 

682 

682 

165 
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\n 


122 7 1297 -2M 

1819 192 2 -361 

632 UI 

954 1008 

110 7 116 4x 

140 B 147 9 

94*4 J004 7 

|977 9 10383 

Canada Life Unit Trait Mngrs. Ltd. 

2-6 High Si. Potters Bar. Herts P 8*51122 

Can Gen Dm . 169 4 711(.01i 387 

Do Gen Accum . 1102 2 107 61 .0 1 3 87 

Do Income Dm 1*8 5 51 Or *0.1 6 65 

Dn Inc Acum.. (86 4 904-02 665 

GlUAFxd UR Trmi 1315 33 lid - 

Cannon Fund Managers Ud. izi 
I . Olympic wav. Wrmtary, HA9 ONB 01-902 8876 
Carman Gwih Trust 115)8 165*1 *011 3 82 

CJiMonlm. T 11 M [17] J 184 21 -0 3[ 5 74 

Cape! 1 James 1 Mngt. Ltd. 


AHtefaury (0596) 5941 

Small Co’s Fd J7B 3 

FMellty International 
Rteer Walk. Tonbridge. Kera 
AmenonliX.. (77 0 

Amer Spec Sits (j).» 3 7 
Cat & Fixed Ini .. 29 1 
Growth Alnconr .... fej 
JapaaTnatfr) M62 

Manpgrd Int Tst ( 1 ) k>78 
Mairiat Eg Tst ..'.po o 

Special S«. ... 70 0 

James Finlay Unit Trust Mngt. Ltd. 
10-14. West Nile Strew Glasgow. 041*204 J 321 
J F tnley Internal) _ 67 6 72 

MCMlM ... H 7 92 

J FMteHra lacohn . *27 *5 

faday wjd Energy . 16.9 If. 

Acexvn Umts . _ 224 24 

J Finlay Fd InTti 67 1 72 

Accum Umts . [93 8 100 , 

Prna on Sept I* Next draimg _ 
FfteMlrngtan (Mt MgL Ltd. if) 

«v*. London WaR. CC2M MO 
Amer &Gea 
JAccum tte«).. 


Pacific 
Worth Amer 


123.0 

-P 1 

Recwy. Tst — 194.4 


M 

Japan Sep|4 

Nth Amer can Sept 9 |329 7 
Global TedmMota ..[1962 
E xempt Tc 


_ Pacifc Exempt Tm~ 


12B4 



Eqinty Artaxx. 

EoaRyDnL 

uT Growt h Acc 

US Growth Otn. ...[452 



UoyxTs Life Unit Tst Mngrs. Ltd. 

2. Si Mary Axe. EC3ABSP. 01^200311 

" IS 

723 
LOS 

lS 

Local A u t l im lUni ' ktatual Unrest- TsL* 
77, Landan HU, EC2N 1DB. Q14B81815 

Property Fd Aug 31 | 162B5 I 

WkMr Fd Aiu3) *03.70 

Nterower Fa Aug 31 .[ 67 25 I . 

Dnauhoroed Ara F ab r ody ta Load Anteonbrs. 

MAG Graag IjKcXi) 

Tteee (krays. Tow MB. EC3R6BQ. 


MattaaM We rtwikater ta) 

161. Cfieapsldr. EC2V6EU. 

m=!=9 ? «-» 





Save A Prosper —con tin u e it 

Ihinm F raidx t Sxdte Funfi 

U.S (a)-.. B2T 

ConanedRy R7| 

bSonMM'Piradtd"',^ 
Financial Sees-... -.139.9 
New Texaxnoteqy (e) ..193 6 

Scottxts M2 

Sproal SituaWMiFiL 

IraL Bond Fd... 


Ltd.taXbHc) 



0U2541M 


Hexagon Services Ltd. 

4 Gl Si Hetem. London EC3P 3EP 
CaMteutd above MoiHFri 


(Acran Units) 

AMierkapt Rccoverjfw 

(Accrao l)o*i ) 

American Sndb Cp'j 

Ansfiafasun__ 

(Accum Units) 

Commodity 

[ArtunUrwtsL 

C o m po ixi d Growth — 
Conranran Growth 
Comers on Incornr— 

DtvrOcnd. . 

(Acorn Un«s] 

Eoropeaa 

(Aeon Item) 

Extra We Id 

(Artull Units). 

Fa Eastern ..... 

(Accwn Units L 

Fwidof Irw Tits. 

[Atom. Dots)- 

Genua) . - . — . ... . 

(Accum. Umts). 

cSOraraf 

(Accum. UnesX _ . 

Gold 

Hmi inoome ... 

(Accran. Umts). 


0708 *5322 


HM Samuel Unit TsL Mgraf u> 



(Aeon. Umts). 


01+288011 


199 1 
111 
220 


] I 


100> Old Broad St.. EC2N1BQ 01-5886010 

Capital 1187 1 

iraarav . 123) 

North Ante. Can |206 8 

Prcm on Sept 14 New dealwg Srtn 
Cater ABen UnH TsL Managers 
1. Hun Wriliam Si. EC4N 7AU 01-6236314 

Carer JUlrnGill Tst 1103 7 110 21 *0 II 11 02 

For Cm Sefiap mfSC pmt Mngt 
CenL 8d. of Fin. of Church of England*! 
77 London WJU. EC2N IDS 01-5681815 

Im Fund Aug 31 I 262 05 | J 4 93 

FxdlntSecxAng31 | 1M50 1 11 J9 

DepFtMMm Aug 11 ] lOgg ! J 1000 

Charmed Char dies N/R Fundtt 
15. Honw. London CCJ 01+W 4121 

Income Aug 31 114523 - J | 1074 

Do Accwn [331 60 - I | 10 7* 

Charities Official Invest. Fund# 

27 London Wall. CC2N 1DB 01-5681815 

Income Aug 31 I 226 75 t j t> DO 

Art urn Aug 31 | 597 38 I J - 

Charterhouse Japhet PLC 
1 Pairmoxipr Row. EC* 01-24H 3999 


^A rt an^Umts) 

(Won Umts) . 

CoMvfrbbtv&Cdi . 

(Accam. Uvhl 
Extra Income Trial 
inctenr Tst . . 

IM Growih Fd 
(Artivn Umts) 

Recovery trail 
(Accian Unns) . _ _ 

Robert Fraser Trust MgL 
28b Aitenurir Si . W 1 01-493 3211 

RoM.FeaserULTsi |736 79 2J . J 160 

Frrands Prav. Trust Managers taHbKc) 


Fkiaroal Tnai . 

t li*t & Fad. Iol Tit 
vdtF 1 Growth.... 34 t 
Htgn Yield Tst.... 350 
Uncome Trial. .. 406 
•an Trust .. —73 9 
Nil RevjurteS T* 388 

Security Tn»l 90 J 

Smaller Cm Tit.. 38.0 
Spec Sav Tit ... 531 
1 Exempt Aug 15 -K2430 


Portxam End. Oorkmo 
TP EqutyUoMs. 

DP Aram 
FP Gilt Umts. . 

Do Accam .... 

Funds Hi Court* 

PiAdK Tridtre. Kingswiy. WC2 


Tel (0306)885055 
1248-03 24* 
194 9-04] 246 
103 11 *03 — 
103 U *03 — 

01-4054300 


HK Unit Trust Ma 

3 Fredericks Place, EC2 
HK Ante, can TsL . _ 

HK Exfia Weave Til . 

HK Far East & Go. Til 
HKC omm 4 Gen 
HK Income Txt 

HK Japan Tu „ .. 

HK Market Leaders .1596 
HK Prorate Tst . ...JmI 
HK Smaller Co'i Til 67 2 
hk TectxraWar Tsl...B104 

HK Australia 



(Artun. Ubns).. .. 
Smaller Compaaws _ 
(Artwn. Uidb). _ 

T« “ 


Chraltaira Sept 13 — 

PrandwdSept 13 

Pvnuon ExScpt 12- 



Income Unfit I 


250 0 

MGM Unit 
MGM Hse. Keene Rd, Wotteng 01-6238211 

CetTeiaid above Maw+H and 
Stock F w tenge nmwpYwape Sat 

MallkdsO Lindted 

36 Berkeley So. London W1X SOA. 


01-4996638 


BM.meyW.-l — — J . ..) 922 

•UiteMrltcd— cal Deposit Fted. 
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30 71 
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LliKixx Amer ica 
Dp Ausl Art - - 
Do Ami Inc 
Do Cjp«jI 

Do E tempi Tx| 

On Elba Income 
Da FmltBiJl 
DO 500 
Do Gmreal 

Do GUI 6. 1 xd UX me 

Da Gtr Pacific Art 
Do Glr Pacific Inc 
Da GrowihAct 
Do Income 7rusl 
Da Prf A m Til 


1619 

.66 5 

•021 

137 4 

1692 

• 06 

1168 

125 5 

-04 

1258 

1)6 0x3 


209) 

2362 

-01 

404 

4)4 


1296 

119 J 

-01 

1»5 

148 4H 


65 1 

70 2 

-01 

51 J 

5* M 


688 

719 

-02 


7)1 

10S 

-0 3 

-04 

1561 

167 8 

• 05 

708 

.£6 I 

-a: 

101* 

109 0 

-01 

55 7 

591 

•01 

BT 6 

896 

• 01 

1609 

17)9 

-02 

114 I 

12 * a 

-0U 


1 15 
fid) 
087 
4 S' 
518 
687 
4 18 
427 
440 
ID SO 
DH 
0 31 
3U 
509 
3 9) 

3 04 
446 
069 
444 

4 44 


Sirring 
U S tkXUry . 
German Marks 
Swm Francs 


Chieftain Trust Macagers Ltd (al igl 


11. New Si, EC2M 4TP 
American 146 0 

AmiraUan 
Far Eastern Tsl 
High Income 

l«i Trust 

Basra Resoxvtex Tsl [46 8 
non Growth Til 128 7 
Prof £ Gdi Tsl 
Smaller CD's Trial . 

GW li rcntei i ' Tirat 


fl02 
J9 5 
51 2 


«! 
128 7 



Capital Sept 9 

Grots Sepl 9 _ 

Hijh Vl **< 1 5epl 9 [122 7 12S7nt ] 

•Uoudfi Resb-dep to names onaer Cotrl go 

G.T. (Mt Mamgu t Ltd. 

16. Fimtrari Circus. EC2M 7DJ 
G T TechiGwth . 1604 1731 

G T t» income . 2«i 1 zjg | 

Do Acc J2B 7 

6.T Far East A Gen 1216 
G T Inc. Fd (9 ] 

G I Inti Fund 75 2 

G T Jtein £ General TOO 7 
G.T Pans Ex Fd .. *279 
GT US 6. Cm .4997 
G T European Fond. [95 9 
G. & A. Trust (a) igl 
5 Raytelgfa Road. Brentwood 

6*» - 1638 _ 

Gartawra Fund Masogers (a) (e) ( 9 ) 

2 5t MaryAae, EC3A03P 01-623121? 

Dealing otey 01-629 5766.5806 

T'“«. |7J 2 7B4*«2| 051 

AutMxia Trial .23 2 

BntiSR Ta (Dal ) 1539 

6*5 
265 


18131 

020 

i'» 

?8 

8iS 

u 

1 10 


(0277)227300 
6BJI -Off 4.02 


Premier ut Admm. 5 Rayleigh Ra ad H idtpn 
B r e mwec d. Essex <®77)21li59 

Bko Hnd Br 4 A 0*1 _.!75 1 807) ... J 221 

Pneer Sept 13 Hew aa (By Sul 14 


Do truuee . 

Da. WKfwrar Tu 
ITlil hi Fd Acc 
DP Income 
Baring Brothers A Co. Ltd. 

8. Bntupigsir. EC2M4AE 01.3838833 

5banonT.ini [J7SB 389 51 3 3 90 

Da Aeon ■ i5420 564 Sj | 390 

Hera uu nay Sem 27 (by wart 
Btsbofisgate Progressive Mgmt Co. 

66 SI Jamn'i Street, SWIA INE 01-46) Bill 


Candcdcrattais Funds MgL Ud. ia> 

50L Charorry Lane. IWC2A IHE 01-2420282 
Growth Fund 1114 6 12061 I 358 

CraigmuHt UnK TsL Mgrs Ltd. 

40. BucMersPury. LOadon EC4N 8 BO 01-2484984 
High Income 137 5 40 31 

Norm Amer can |B2 8 89 ad -0 

Canadian Trml 175 5 Sill -0 

MU Maun H^itm* 50 2 52 Ml 

fl ecaveiy RS ISM >0 

Gill Trial .. 1 38 4 40 3rt *0 

-WvrSly dNlmg an Weamaiy 

Creuni Unit TsL Mngrs. Ltd. ta)(g> 

4 MelwHe Cres . Edntajrgh 3 031-226 3492 

077 


yffi j 

Extra Income. 

F* EaUTnot . 

Frned Int Fd. . 

Gilt Trust . . . 
GMulShai 
GMOal Sir xl. (Disc) [ 
Gold Sure TomU) .h 
Hup Income TsL. . 1 
Hong Kong Trial.. 


.25 C *01 028 

1655 -0 4 186 

694 -04 I 52 

285 -0 1 7 87 

572B -02 1 24 

25 3 1L0B 
276* -06 1060 
851 093 

82.9 093 

23 7| -07} 280 
8* 


25«Jlfr3 ,J |?H? 

B'gatr 1m Seat 6 
AccumSeat* 

Becteun Sept 14 
Can£F4r Sem 15 
Acuxn Srpt 15 


{til 
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Fund Manager* ipllc) 

Revs Hse ..hmp Wifltam Si , ECd 01-6234951 
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678 6 
6264 
746C 
140 0 
807 
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200 
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1 75 


-0 

4*01 *0 3 
79* -0.1 517 

66 A *02 7J8 

131 fl -03 LOS 
28* -02 208 
79 34-01 016 
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06 Aott . . 
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64 Q 

-15 
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Cers Amercan 
Cm F a l lal . mli 
C m Groom i Inc 73 9 
Cm Ngi Ont . (bl2 
Cm InlrrnatMMai Il21 7 
Cres Resniam . 126.7 
Cm Tokyo 173 S 

Crown UnK Trust S ervicg* Ltd. 

Crown Life Hse. Wakmg GU21 1XW 04862 2093.1 

Crown Hrgn mc_ Tmifl24 7 114* -oil 642 (Xaam 

Crown Growth Trial |Li7 2 126 r] -0 31 395 Sole 

Crown Arne* Tnrl |91 5 98<H 149 

Dartfasgton UnK Trust MngL Ltd. 

Dtetmgtmv Tatnrs. Oewm TQ9 6JE 0003862271 
Total Pert urn Tst [33 4 37.9| . 4 341 

Obocftatwy UnK Frad Mrmgws 
36.36 New Broad Si. EC2M 1NU 01+384485 
“F' wk y 2 . 1334 6 _356.Il. I « 1« 


Ag ent let . 

Inc&Grih Exempt 

oKV^ Trra. ! 

SpeoafSxts. T« . ... 

UKSm CP Rvc-Tmu 1311 
Govett (Jolfii) (Mt MngL Ltd. 
Wnggs^rMpsae. 77. IxwdDaWaB. £C2 

Coxen American 
Govett Japan. . 

StPddieiarr** . . 

I Accian Umts)* . 

SiddUdrs E trope- . 

“Prices am September 
GrierasM Mgmt 

56 Gresham Stem. EC2P ZDS 

High Yrekf Sepl 15 . 

(Accwn Unns) ®7.6 

Cut Sept 13 - _ Jill 6 

umts). .. haio 



Key Fund Mangers Ltd. taXg) 

72-80 Gatehoiae Road. Aylesbury (0296)5941 

»asfcL:-^i mzft 7.5 

Key Fixed Ir* Fa RIl 5824*091 219 

Ktekarort Benton UnK Wena g ui 

2Q.FeroliuKhSL.EC3 01+238000 

K-R. Uw Fd Inc . 11562 

K B.UnnFiLAc 2436 

ILB Fd lav Tits.... 117 4 
K.B Fd.ln.Ts1 Jtcc. .1405 
KBSwdrCo’sFdiae . _ «63 
KB Sm Cm.FcLAcc. .. U76 
KB HUi YM. Fd. Inc. 66 4 
K8H#YldArt 9*4 


SL Goorgr's W8K S lerawage 0*38356101 

Gm&FadMC. |79 7 11J| . J 3 43 

Growth Umti 121.9 128JS J 3 10 

ML Crow* Unit Trial (69 4 7m J LOB 

Mayflower Mi—iiimd Co. Ltd. 

14-18, Gmhrni SL, EC2V 7AU 01-6068099 

« 

McAnafly Fund Management Ltd. 

R*gh MS* . King WlfiiamSu EC* 01-6234951 
Oefpld Inc. T« Act .(54 3 57 jl -07) 728 

Delphi lira. Tst Inc.-.Bjfc 35* -Oil 7 18 

Glen Fud Art .. 0500 1593-23 2J4 

Glen Fra* Ine. 1913 10331 -13 3 3* 

Meneap UnK Trust Mn^s Ltd taKcKg) 
Unlearn Hse. 252 RandordRd. £7. 01-534 55*4 

(717 770| -OH 3 84 

Ltd. 

30 Gresham Sx, £C2P 2EB. 01+00 4555 Ext 529 


h. Tsl - 

aSS^mpiides-il&O ULAdj ^Ol| 23* 
NEL Trfiot Mairagerf Ltd. (a) Cg> 

Macon Cowl. Dorldng. Surrey. 0306887766 

SSSinSarBs M 3 & 

Waa t lip ate UMIT mit M— BMi Ltd. (cKy) 
3 Landan WaH8Mv,EC2M5PU. 01-6381212 

JSSST&R?dm M4I 18 

Norwicb Union Inuunncp Group Cb> 

P.0. Boa 4, Norwich. NR1 3N6. ObtB 22200 

Group Tu. Fond. — IT65J 805*1 -Iff 3J1 
O pp enb ck— r Fund Mauaganent Ltd. 

66 Caroon SL. London EC4N 6A£ 

SSS^“l^i8 

birame £ Growth S6 27J1 -0.1) 4 99 

Speoaf Sdiauom-. . B) *J-3j -0.1) 0.50 

American Growth 23.9 ZB. J 097 

JmaaGrpudt 26JJ 1 OJk 

sa”tfa 

Pearl Tract Marg in Ltd. (aXgHz) 

252. High Hofoorn, WC1V7E8. 01-4058*41 

Peart Growth Fd WA 51ff -OU 3.10 

ArtueiUmts fc.7 7|a-0fl 1 10 

Peart Inc — B*7 5B.W -OJJ 5.66 

Peart Ural Tst -|40 «3 '5U 

(Aeons. Units) (182.0 lwil -oa 430 

PeHean UnBa Attains. Ltd. (gKx) 

57-63. Prkraess SL. Marohrstcr- 061-236 5685 

Prlieaw Onus ... pffl.s 21671 ... I 444 

Perp e t u al Unit Trust MngmL ta) lr) 

48. Kart Sl. Kemey on Thames 049126868 

aB5:r-.“-r|ff »:*.1 || 

Worldwide Recovery. [76.* 8241 I 2JB 

Pravtadaf Life Co. Ltd. 

222. Bnhppsgue. EC2 01-247 6S33 

Prolific Fra- East M03 86JM -Off 037 

ProiincGrtl Cap 730 J$7 -Ql JM 

Pnddic HMilro 793 B?C -Q4 6lB 

ProUhclad! »2 7*1 -Ol 1Z9 

ProlVcH.Amcy. ...- W2 1063 »1J 111 

Praldlc Spec Sits — Ml 9*.< -0.5 129 

Proldlc TeSraioar— 1521 1201 *0.3 - 

Prudl. Portfadko Maps. Ltd. ta) <b> teJ 
Hoi torn Bars, EC1N 2NH. 01-405922 2 

ssardi:-r.iai is 

Qu«ter Management Co. Ltd. 

31-45 Gresham Street EC2 01-6004177 

lGe«.Fd.-.|2794 

ilETatalSB 

dhraip ^ rST*?!:.'' jSj 120J 

(Acovn Units) Si 9 1MJ 

WraiteOOr Dtv Fd. ffS 1015 

(Accwn UoRsl 1154.5 160.9 

•Wtamra Unit Mgr*. Ltd. 

Reliance Hse, Twtandge WeRs,KL 0092 22271 


\&&M- Wfl 

Utahl MdKM Aawr 


18, Caipnge Road. Bristol 
Australian Securities ' 

lAccum. Untsl...... 

t ran gt — .. 

(Accwn. Umts) ... . 

Far Eastern. 

(Accwn. UnrasX- - 

Fhi&Pron.- 

(Accum tel 

G4I Capita* Trust . 
Accwn. Uidts)- 

Hill 


Tract Miiragari Ud. 

PoresmeuOi 0705827733 
0515 Igff 0 37 




(Accwn. Umts). 

HlghYtaM i 

(Accmn Units} . .. 

Income , 

(Accwn Umts)- 

Int Erws — 

(Accwn. Until. 

Japaa Growth (Acc 
Natural Resotrars.... 

IfiBSSSt::- 

(Artlun UwtsV . . . 

& tB&= 

SonH Col 

sssartr 

MerrotMaal Growth 
TywdaM 8 Ca.— OtaaiK Fnnta 

SKSTivJz = I i 

•Unautaroed-Cash Ocpaw Fwrah. 

TSB Unit Tracts (b) <c) (») 

PO Boa 3. Keens Hse. Andover. Haros, SP10 IPG. 
Q264 621B8 Dealings Jo 026* 63932-3 

TSB American 

Do Accwn. . .. 

TS 8 Extra income 

Do Accwn 

TSB General— ... 

Do ‘ 


U • • • 

i — a- 

.9 » -r.4» 


TSB Gut & Fed Ini. (47 7 


Do. 


J. Hera* Sctrader Wagg A Co. Ltd. 

) 20 CheapHde, London EC2. 01-3626245*226 
7 Day Special Oep — I - - [ .. .1 9J6 


Scottish EguftaMe Fuad Mgrs. Ltd. 

31 Sl Anthews Sq. Eowbwrpi 031-5569101 

« 

Scottish Widows' Find Management 

P.0. Bor 902. CmwwgbCHUSSU 031-6556000 
Peg Art Scot 15 — 41407 15121*0(4 394 

For SIHn see I 
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TSB Income-. .... 1094 

f d-tenm 151 1 

SB Parti* 78.0 

Do. Accwn 790 

TSB Internal- 183 8 

Do Accwn 217 7 

TSBSJctd. Opps. 33 J 

Do Accum. [3*7 

UnM Trust Account A Mgmt Ltd. 

Rcgn Hie. King Wrilraro SL EC4R9R 01-6234951 
Frms Hie. Fund .. -|710 7544 .. . ( 384 

Vanguard Tract Managers Ltd. 

Bate Hie„ London, ECIAZEU 01-2365080 
Growth Sept 13 

[Accum Units) . _ 

High YWd Sept 13 
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(Accam Umts)....- 


■m 


Standard Lite Trart MwnL Ltd. 

3. George Sl, Edxnbte^ EH2 2X2- D31 225 2352 
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^5 
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i» 

4.37 
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(Accwn umts). 
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_ 

Ire 4 Hecorery tel 


JH 


(Accwn. UWB) 


3 52 JmanFnnd 55 0 

352 (Accum Uts) — S.O 

7.41 t tempt Scot l* 117J 

741 (Accwn UulSnpl 14. I69J 
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SL. Lende% EC2Y 01-5686906 

an *. 4 M 


LAC UnK Trx 

Pivrcy Hse, CopdiaB Av. EC2R 7BE 01-! 

tSaj-a-Fd-SU HW ..i w 

Lawson Fund Mann pus Ltd. (a) (c) tg) 

43t Charlotte So. Ednturah? 011-2256001 
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Legd A General fUn* Tct, Mngrs.) Ltd. 

5 Radelgh Rd.. B re ro w xi o d 0277 217238 
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Um-Pacriic Tnrj [l?07 Mi 6j J - 

UxHntenuttaraiTji. (739 795ra( 4 140 

BhhnpsRfe Comnsdity Ser. Ltd. 
p a Box 42. Dougtr, l.g.M 0624^391] 

ARM AC* Seal 5E602S 6430 . I - 

COUNT— Seat 5113 779 4 303 U13 

CANRHO** 5m 5K£U Z7l« - 

Ongetd «vr *fi0 tad «*a. Nad val Odobee 3 

Bridge Ifanogonent Ltd. 

GPO Baa £90. Hone, tang 
HTash. Ant 31TfO,?01 92900 . (42.739 

fiippoo FdSepl 14... IS2822 2V47I (091 

BHtamda InM. Investment UngnL Ltd. 

Dtelar Inc Fd . OteOd 

SktogdCurr'CyFd.. .W41 941 

Fite tort. $2 0*4 7ia _ 

Gold Fwd K11S2 Lltn-oe^ *02 

MonmraOi In SFdf ~.lsl2.12 13XM 
umvrral Gnrth Fd._S0.913 l.O^-OOW 
f New deauigs S miux b ti 19. 

S iteiM DnoQttztKl F&tdi 

Amencan Inverts . |922 99JJ +03 300 

FaHtet Fra l^ZllM? 7 6 -08 Tpg 

SSJlT"!**.!#! 23 U J ... ilS 

UK&jraibFund. . B38 578*02 311 

USMf tod. .... . I14E8 153.3 -03 - 

SSgftQafljHBa ^ 

oV Tun 

AA Jeney Fmf-. Deal Djihi Emert 
“TvcvSjy Vreekty— CapOJ) Relran 8 42k* 

Brawn Shipley Tst Co. (Jersey) Ltd. 
P.0. B3> S83. St Heitor, Jeney 0534 747T7 

Sterling Bond (h) .. .IU025 I03M . 4 12J9 

Butterfield Management Co. Ltd. 

P.O Bcv 195, Ham tom. Bermuda 


Kambm Fd. Mgn. (C.l.) Ltd. 

P 3 Boi BU fjurnBry 0481-36521 

Caudal Artene Fund K 16. 72 I67« . 03* 
C l Fund . . 334 0 355 7 225 

ivxul Sils. Fund 1298 135 4 11* 

Saerliog liennu- Fund llfl.4 1150 10.43 

Oolla- Income FnmL 110*1 LDw ..... 1244 

Trim Njl Tnnt. .. . E1U1 1344 . 241 

tool, atm- . . .. 5104 54 11111 9.69 

ira. E*siy v . . £194 2309a 199 

tot SteiVsua n.62 L71 

im S«gs -B' . . . _ $2 © 

Gaiknm Au. Fund 'A* SLOW 110* 
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Capital Asset Managers Ltd. 

Bcrmnte te*. Sl Jrtlam. Ave. SL Pewr Pon. 

Guernsey £ I 048126^68 

The Currency Trim _|710 7201 1 — 

Capital Inteniatieta Fund 5A 

43 Bdutevard Rnyat. Lmccmaow? 

era al IM Fund I S3201 I I - 

Cater Allen Investment Management (C.l.) 
29B Broad St. St KeUrr. Jw. C.l. 0S34 78S* 

CA Dollar toe Fd 510 40 1043 1 9 79 

CA GUI Edg Fd |il314 132l3 rOoll 1007 

Charterhouse Japhet 

1 Paterxourr taw, EC4 

Emperor Fund* _|M,32 . 

Hr+iiao . .13144 IZQH | h.83 

‘Price) a SetSexOrr 2 Men uto aay Srotonher 9 
Ctarterhouse ApM Currency MngL Ltd. 
P.O. Bov ies. St Heller. Jeney 0534 74689 

Central Assets Currency Funds Ltd. 

1LS« 

118? 

4526 

409: 

12112 +0«f _ 
28a®lefiSi 
For Ctextaa Caomtahex (LnJOKw 
ttehraady Tmst Managers 
ComNI Ins. (Guernsey) Ltd. 

PO. Box 157. Sl. Peter Port, Guernsey 
MM. Man Fd Jwy 25 P045 33L0t ... J - 

Cqrtota I n ter nati onal 

I On, BMnM Rayel, LnenAavg. 

Cartexs InM. SU4 10 1-0781 — 

Cnlgnaunt Find InL Mngrv (Jersey) 
P.0 Ban 195. Sl Helier. Jersey. 053*27561 

Gilt FimdiJsy.i 1940 Mlrt ■ J 1LB0 

VUwd weekly Weawvtey. 

DWS Deutsche Ses. F. Wertpaplrrrp . 

SnMtwqxtf 113, 6000 Frankfort 

Invest* P 10023 40151+0201 - 

Delta Group 

P.O. Sax 3012. Na&sao, Bahamas 

Delta Inv Sept 9_ _ ,.|S576 6M ... J - 

London Agews: Wr x mnrt BenOu Tet 01-623 8000 

Deutscher l ane »t — t-Trust 

MaHuer LantfeCraur 1113. 6000 FraMdnrt 

EEBSusr - M MWB = 

Dnxd femtan Lambert 

77, London Wak. London, EC2 01-6283200 

Winchester Diversified Ltd NAV Aug 31 522 ia 
UAncheaer Ihrmoi Ltd. NAV Aira 31.510.13 
Winchester US Reserves Ud Current yieM 88. 
Dreyfus tatw H— M lav. Fd. 

PA Bex N3712. Nassau Bahamas. 

NAV 131.43 33 44-00 - 

Ountan Lavrrie Inn- MflL Ltd. 

Victory Hse. St Peter Port, Guernsey. 04fll 28034 

ftes&ba..dBli sa*ud IS 

Erason & Dudley TsL MgL Jny. Ltd. 

P.0 Sox 73. 5c. Helier. Jersey. 0534 73m 

E-O.I.C.T. |938 10261 ._ J - 

The English Association 

4 Fore Street, EC?. 01-9209120 
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GTOIismAu. Fund 'B'lM. 324 
Auer Spec Accts. - 5106 Ll 

HouferSdn Attain. & Man. (Guemtey) 
PO Sox 71. Si Pteer Port. Guernsey 048126541 
American t US cent) i (1826 19JB 

Km tev ‘US. crmsl(13*2 1427 

GdlFwrt -lottS? lL2i|*013i ll.B 

Prone Rev Proto. _ 1101 0 

Henderson Pa ring Gro«q> 

1401. EOrAtoD Tower. Hongkong. 

AxrarrUii .... 

SSSitS 

Japan Fraid . »... .J 
Vila S'lW. .. 

PrakFtt . . . 
pjafe inti Fa. — , .1 
Bene Fa 

imi-SaaMel & Go. (Guernsey) Ltd, 

8 Lefetmc SL. Sl Peter Port, Guernsey, C.l. 

Guernsey T*- P87.5 W7.S . .1 263 

HiO Samuel Inves tmen t MgmL IntnL 
P 0 Bo» 63. Jer\ry 0534 76029 

UKEnsties'Cl Fd 1 (1963 .2100 J 230 

UKSMiJv Fxd Im.)..n050 111 CM .. ..( 1100 

tot. Kao. .Gromfcfa).flb83 18LH - -I — 

to. ft n u o Fund 

D Mark.. OUC5I 

L Storting.... — ..[ IMS 
Sxx^v Front . —| 5F55 

US.5 B22J3 

Managed Fund . . .111162 

tax Z6S. tone. Sntetrivnd Trie 13425. 

MS Oversews Fa . IS24 14 WtCI+aOll _ 
BauntMICSF FdMi|SF2234 „ 

FarOa (Cnr^»*).&a02 86fl-OOU - 
Trctaotogv i ITF Feu 1517.43 IBM . J — 
KK Fund Manager* (Jeney) Ltd. 

Qicren Hse. Don Ra St Hrtter. Cl. 0534 71460 
HKGOiFwidAcc . 11200 124.0 -U» — 

HKGrtlFuM< Dot). 1107.0 1U.5I 7] 10.M 

IX. Trust Managers Ltd. 

10. St. Genrgn fit , Douglas, ksM 062925015 
■ra Convnonnv.Tu tWB9 157 n J _ 

Nn nratog dn On 5. 

IGF Management Services lnc_ 

LD Hrqteran. PO Bn 1044. Cayman Is., BWI. 
irarml Gold Fond.. tSTZLOS 127.101 . I 2 91 
N.V. Interbeheer 

PO Bov 8S«9D. The Hague. Htfland 

EtnmUalODfrPcn)|On.9U5 - 1-0211 232 

Internal) anal Bond Trust 

2 Boraeure taval, Luxeratisurg 

CIS A NAV SepiB .1510.49 - I I _ 

CIS 8 NAV Sept 8. . IS12B4 - I . . .j ~ 

l u y ic ta Inv w tment Management 

2<to Brood SL St Heher, Jvy.CI. 053477522 

C.B Growth Fund It 14 14 14.781 .1 338 

GiB Income Funa .([9 71 1 13.81 

Gill & Future-. Fund- 01.020 1.073* 20 0( 7 46 
JanHne Fleming & Co. Ltd. 

46th Floor. Connaught Crane, Hong Kang 
J F JanjnTn 
Do i Acuan l . _ 

J F.JJMnSnuhCa. 
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J r Eadcrn T*J _ . 
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Richmond Life Ass. Ltd. 

4 HM Street, Oouglat loM. 

Coin Tne< 1279 afV I — 

Dunond Bond - ..M87 73« .. I - 

Gold Bend. .. .. .2»1 274S1-15J — 

SlerlMq Deposh Bd . |lM 29 lTBTfflrOM 925 

UKGPl Font j 160.1 1703+021 - 

RnthscMId Asset Mana ge m e nt (C.L) 

St jrtian'sCL StPnrrPLfiuemcy. 048136741 

&C America Fd* B376 3 90 

OCSmCo***. ULO 01 *41 

m §&-™\ ir 
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tPiKcs SeWrjrtnr 14. 

Men deafing tante' 30 •■■Prices Sept in Lx ■ 

Next feafinn S ewe-rtSer 30. 

„ tlDeaUngs every WnJneWw 
DC Inti Reserves Ltd. 0481 26fe 1-36331 
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- S 3 . 
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D-Mark - - MfclW 

SrrtssFrarav - 5F«B2 
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Managed Fund.. .. — 53174 
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Royal Tract IntnL Fd. MngL Ltd 
■0 Box 194. Si Heher, Jeney 


0534 27441 


053473933 
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SUrOng Fxd tnt Fd„|l 
iMemamod fires.. 

IrxrrrvUHvul Bono . 

Pncrs on 5q> 

SCI/Tech SA. 

2 Boulevard Royad. luxcrebniro 
SCIITecliNav .. .151045 - 1-009 - 

Save & Proigu internatlaoaJ 
Dealing In 

P a Gnu 73, SL Helier, Jersey 
Fined Interest Funds 
Drurclmuric Ba*- .11001 
DtlrFvdinL" ...|U4b 461 

Hffisjr-IBfc M 

r*Enund K5o rr ,’5 4*1. 

North Aicnckijt„.m to -oTll 

Seoro* .151992 


NMkunency Kucrni Fn tot 

USS . 

O Marks 

L Sterling 

Yc* ... - 
Deposit Ftod 
51niuvi OrnMril. 

-ScptaidMr 12 

(Weekly i 

Schroder MngL Sendees (Jeney) Ltd. 

P D Box 195, Sl Hrtier. Jersey. 053437561 
Sec hdlkcml Pro* teaJil and 
Stack EkIimh D afinax Page Safe. 
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J. Henry Schroder Wagg A Co. Ltd. 

lSOCheapudr, EC2 “ 

Am In T-J Sept 7 ... 

Auan Fd Aug 30 

CheapMdr 5cta 14 . 

Da, Ima Fd Sept 15 - 

Jraun F und firpl B 
Trafdgar Fd Aug 31 
Schroder UMt Tract Mgn. InL Ud. 
Ben 273 St Peirr Port. Curniur 
Mng* Crancy. .... ($45 J 572 

LFutod imm-il . . |h3d9 666. 
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Leopold Joseph & Son (Guernsey) 

Hmei C< . Sl Pcier Port, Gueravy. 0481-266*8. 

L J A S Currency Fund 

Trlrpnone Manager lor late-d nrtcev 

L J IMerndL Fd . .102 10 U5fi . .. J - 

LJ. Sterling Fond ... lift 86 16871 .. | - 

KJeinwoit Benson Group 

2a Feratvuch Si. EC3. 

Guernsey Inc 1125 4 

Do Alcan Il84 7 

US EracDondlnc... 1U4A5 15 Dial 
K.B Ewsbond Fa Act. 

K.B Far Eaa tCrrsy.l 

K B. Gar Fund. .. 

KB. toll. Find.. ...IS20.9; 

K 8 Japan Fund _. ..Wb£L74 
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Korea International Trust 
Find Man.: Korea Invest. Trast Co Ltd. 
c ‘0 Vickers da Casa Li* King WUan SxrerL 
Lonke. EC4. 01-6232494 

Mai win 6,763.82. I DR value USSA54233. 
The Korea Trust 
Barhan Investment Trust Co. Ltd. 

I Sia Yudo-dong, Yo u gO m gpo-lfe. Seoul, Korea 
NAV (Sepnmaier 3, won 10,741 (USK3.583. 
Lazard Brothers & Co. (Jersey) Ltd. 

P.O. Boa 108, Sl Heller. Jersey. Cl- 0534 37361 


Lac. Bros. lex. Cap.. 
Lae Bros. InL Inc. . 
Lac. Bros. InL Acc _ 
Lac. Bros. Ira. Asset.. 
Lae. Bros. lac. Asset.. 
Lae. Bros. InL Aset.. 
Lae Bros. IM. Asset 
Lac. Bros. IM Asset. 
Lay. Bros. SO?. Rev. 
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•Meal dealing Sep 8 ■•Mert drofing Sept 30 
Enmtage Management Ltd- 
GrerwMe Hi* . Sl Helier. Jersey. C.l. 0534 76007. 

Ertcmrt fund. »171J4 _ J-ltel - 

Cash Fund. _ - ...017.34 - (rtUSl - 

Eurobond Holdings N.V. 

Ptetermaai 15. lMllermtaa. Guracau 
London Agents- Inlet 1/3 Worship Sl. London EC2 
- 4: 0l3e 6011. Telex- 8816*08. 
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Stock Exdungr DoBogi page an SaL 
Lloyds Bank (C.l.) U/T Mgrs. 

P.0. Box 195. Sl Hrltre. Jersey. 0534 27561 
UoyxhTsL OSeas..... HK1 . l*05xd . .. | 0.84 
taxi deifino due Sraterater 8 . 

Lloyds Trust GW .. JTU035 10-361 .. I 11.92 
Neu drokag tew Sept 2L 


Hong Kong Fund*. _|MS 6 
Schroder Ufa Auroarat loL UK 
Mnga Craray LlteFd HU >6 62* 

L Tued Int Lite Fd.. 7161 761 

l Equity Lite Fd ..1425 151 

SFIved int LdeFd +1259 1 

iE»>«y LHefd . 1L930 2 

L Managed Lite Fd 1106 1 

Hong Kong Ute Fd .. H057W 5 .. . . . 

Pnce. SrpL 14. Next dng Sept 21 -Daily tag. 
Scrimgesur Kemp- Gee MngmL, Jersey 
L Charing Cross SL Hrttor. Jersey. 0534 73741. 
SKCCoplUI Fund. ..12558 263 M | — 

SKG Incante Fund. IS. 7 6*71 702 

Glh Bond U56.2 U45( +LSj - 

Securities Selection Ltd. 

Benaodi Hse ,SL Peter Port, Bu'nsy. 048126268 

Fereatuad. 15824 8 661 -.1 — 

Sentry Assurance international Ltd. 

PO. Bon 1776, Hamilton 5. Berman. 

Managed Fund 0653*8 7 18831 I - 

Soger fix Frietfiander Ldn. Agents. 

23 New SL Bhhopsgate ECZM 4HR 01-6233000 

Wtwnzf^* Jia-d IIS 

Strategic Metal Trust Mnvs. Ltd. 

3 Hill Street. Douglas. I.O.M. 062423914 

Strote^c Metal Tr -B0554 0.892l>«aM — 

Stronghold Management Limited 
Pft Box 315, SLHelter, Jersey. 0534.71460 

Commodity Trust. [100.74 U 6 M -LB - 

Surinwest (Jersey) Ltd. 

4, Hill SL Douglas. Wool Man. 062429441 

Copper Trod— [03.95 1*711-0381 - 

TSB Trust Funds (C.I.) 

10 Whirl Sl, Sc Heller. Jeney CCI). D534 73494 
TSB Qh Fad LUL-.. 11028 
TSBGxhFd.Chy.IUa 13820 

TSB Jersey Font 

TSB Guenitei Fund . 

TSB Capital Fund..... . , 

Price, on SeptenOer 33. Next uh day ! 

Tokyo Pacific Holdings N.V. 
linirah Managemera Co. N.V, Curacao. 

NAV per share S112 62 
Tokyo Pacific HHgs. (Seaboard) ILV. 
Inthoo Managemera Co. N.V. Caracoo. 

NAV per share 582 18. 

Tyntfete Book (hie ol Man) Ltd. 

3a Athol Si. Dod^sv Isle ol Man 062429301 
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Exrope-OerinaUom S42.64 1 ... J 

Euro tax Investments Ltd 

Athol Sl. Douglas, Isle ol Man 

K Agents F IS, SL Amain 07273316b 

Quota* In Fa _|]1L7 117.61 - 

Exeentive Life (C.LF. M a n a ger s Ltd-) 

P.O. Box 3063 Grand Cayman B.W.I. 

Trans AUrtc Gvrlfa Fd 151160 - I .... 1 - 

F & C Mgmt. Ltd. tnv. Advisers 
1. Laurence Pounlney HiU, EC4. 01-6Z3 4o80 
FAC Allraoc Fa SA.I 51416 I . J 304 

F&COrx-nial Fa. . .1 52500 I 1 080 

Pncei Sect 7 Werkg OMhngs. 

Fidefity Intenmtioital- 
9 Bond Strrrt. Si Hrtier. Jersey, Cl 0534 71696 
Dealers- 33201. PO Bax 670, Hamilton, r 
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Lloyds Bank Inter nati onal, Guernsey 

P.O Box 136. Cuermey. 0*81 36761 

Alexander Fund 1*1950 - 1-0251 _ 

Louis Drcytin Com m odity Fund 

cm Tralee. P.O. Bo* 1092, Canaan bland*. 

May 27 Vatwura 55.739 08. 

M & G Group 
Three (krays. Tower Hill CC3R68Q 01-6264588 
AUaaoc £a fiept 13. 

AuJiaHanCi 
GcXdEa 
(Accum 
island 
(Accum 

Management Intcraatioual Ltd. 

8 k. ol Bermuda Bld^Berowdv- 809-295-4000 
See adjacent pro* Mo— Fri awl 
Stack rirlnnpr P ertkiQ! page SaL 
Manufacturers H anover Asset MgL 
PO Bax 92. St Peter Port. Guernsey. 0481 2396) 
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TOFfiL 1117 75 
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European. .. ... .... 19 4 
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Far Eastern 224 0 
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WtwroyFd 
Pacific Fmd Aug 31 
NaL Westohnster Jeney Fd. 

23-25 SriMO SI . St HfH.er. Jersey. 

High Inc. Fd l4M0l-.|55 3 57 J 

E-pjiry Fd laubi—. (SOS BSOi 

imnl.BondFcl ta>.-.l660 _ 681 

*3* aay every That. 

Negit SA 

10a Boulevard Royal Unwirbnrg 
nav—. ... _|5903 — l — 1 — 

N.F1 International Ltd. 

P.O. 8 w 119, SL Peter Port, Gwrosey, C.l. 
Sleriinq Deposit .. .167.4 73 IT 

Storing Fiv-diiverest.ITuD 800 

Sterling Managed — .(732 79.6 

loll. Fixed Interest . . .(84i 915 

mini Managed .. .1841 915 

Newport Interatienal Management 
Bk. ol Bernwda Bld9.. BemMb 8092954000 
Hot Iml. Securities- 151548 — ) .j — 

NpL iml. Inc Fft .....BU-l* - 1 \ - 

home Fuad Mwigm, ttannwtx) Ltd. 

See adficad Page IhteFrf and 
Stock Exdwnge niwlkipr Page SaL 

Normandy Trast Managers Ltd. 

29. Altai Siren. Douglas, I.UM. 0624 21724 
Hamer Metal Trod. [U-4m 148531 . ...| 400 
Momundy Com. T«. £L7427 L8344 . . .J * 00 
Caro. Currency & Gd ,K1D*94 1103H . \ 500 
Nortboate Unit TsL Mgis. (Jersey) LtdL 
P 0 Bov 82. Sl lie her. Jersey 0534 73741 

Pjciik Fd Sept 14 ...bim 12*11-0521 - 
Pacific Basin Fund 
Ida Bortevart Royal, L ua entew g . 

NAV 1516.43 — 1-0151 — 
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COMMODITIES AND AGRICULTURE 


Sluggish reaction to 
Brazilian soya report 


BY RICHARD MOONEY 


A REPORT that Brazil bad 
oversold its soyabean crop by 
as much as 250,000 tonnes this 
year failed to produce the 
bullish reaction which might 
have been expected on the 
Chicago futures markets yester- 
day. 

Soyabean meal was only 
slightly higher, soyabeans were 
unchanged and soyabean oil 
prices fell. 

This was typical of the 
market's perverse performance 
in a week which has seen prices 
fall back sharply in spite of 
the publication on Monday of 
an unexpectedly low American 
soyabean crop estimate by the 
U.S. Department of Agriculture 
(USDA). 

As farmers continued to 
suffer from the worst drought 
in half a century, USDA cut Its 
estimate of the soyabean har- 
vest to 1.53bn bushels, down 33 
per cent from Inst year's record 
outturn. 

But after rising initially, 
second position prices fell back 
from the previous close — beans 
by 30c a bushel to 857.4c, meal 
by S&2 a ton to S219.3 and oil 
by 1c a lb to 34.07c. 

The only explanation dealers 


could offer was that speculators 
who had been attracted into the 
market in confident expectation 
of a bad UJS. crop had with- 
drawn once their expectations 
had been confirmed, in accord- 
ance with the principle “ buy on 
the rumour and sell on the 
fact." 

Many were dubious about the 
significance of the Brazilian 
move, which they saw as the 
latest in a series of attempts to 
bade out of sales commitments 
made at prices which now look 
very cheap. 

In the past few months soya- 
bean oil prices have nearly 
doubled and prospects of tight 
supplies on the oils and fats 
market generally have lifted 
prices of competing oils. U.S. 
soyabean oil supplies will be 
hit harder than supplies of 
beans and meal because the 
drought - shrivelled beans will 
have an unusually low oil 
content. 

This is certain to result in 
higher prices on the world 
market for a wide variety of 
manufactured foods — particu- 
larly margarine for which the 
oil price element amounts to 
nearly 50 per cent. 


Cocoa 

futures 

firm 

sharply 


* 

Smoking out problems in salmon farming 


By Our Commodities Staff 


Drought risk for SA citrus 


BY BBtNARD SIMON IN JOHANNESBURG 


SOUTH AFRICA'S citrus ex- 
ports will fall by at least 10 per 
cent in 1984 if good rains do 
not fall within the next few 
weeks, says the Citrus Board 
official. 

The current drought in 
Southern Africa has so far 
done little damage to citrus 
estates, since most are irri- 
gated. But water restrictions 
have already contributed to 
some shrinkage of this season's 
fruit, and irrigation dams in 
some areas, especially the East- 
ern Transvaal, are almost 
empty. Large amounts of water 


are needed early in the season 
to “ set ” the next crop. 

With 1983 exports drawing tc 
a close, the citrus exchange 
estimates that shipments will 
total 26-26.5m cartons this year, 
compared to 28m cartons in , 
1982. Revenues will be dented , 
not only by the smaller crop, 
but also by lower prices in Wes- 
tern Europe and the Far East 

Earnings from lemons have 
risen, but demand for grape- 
fruit has been particularly dis- 
appointing, with exports likely 
to be almost 20 per cent lower 
than last year. 


COCOA FUTURES finned 
sharply in London yesterday, 
with shortcovering, speculative 
and stop-loss buying pushing 
prices higher. 

The December position closed 
at £1,480.5, up £09 from the 
previous day's £1,411.5. Trading 
was halted in the morning when 
prices rose the remissible £40 
limi t, then went on to the day's 
high of £1,485. 

In the morning, the London 
daily sugar price was fixed £6 
down at £151 a tonne but on 
the futures market prices 
steadied through the day and 
the December position ended £1 
up at £174^25 a tonne. 

The market was unsettled 
early on by the emergence of 
India as a seller and by reports 
from Geneva of optimism for 
the successful conclusion of 
International Sugar Agreement 
talks. 

But these reports were not 
supported by later indications 
and India's apparent rejection 
of all bids at its selling tender 
encouraged the price recovery, 
as did the Dominican Repub- 
lic's declaration that it had with- 
drawn from the market. 

Traders said the market was 
again boosted by doubts over 
the Ivorian main crop, possibly 
stemming from the Ivory 
Coast's requested deferment of 
early new crop contracted 
shipments. 

Dealers said the market’s 
rally was backed by brisk 
industry buying of physicals 
though this petered out when 
Che market continued to 
advance. 


VISITORS TO the lochs of 
Western Scotland must be 
struck by the proliferation of 
floating fish cages in almost 
every sheltered corner. 

They are the evidence of a 
surge in salmon farming, 
pioneered in Britain by Marine 
Harvest, a Unilever subsidiary, 
and followed by ocher interests. 

The practice follows the 
breeding cycle of the salmon. 
The fish spawns in tbe rivers 
and the young fish, parr, spend 
the next two or three years 
growing. When they lose their 
spots and become silvery they 
are called smolts. 

They then leave the rivers 
for the open sea where they 
grow at a prodigious rate and 
return, usually to the rivers of 
their spawning, within three 
years. 

In salmon farming, the parr 
are bred from ova stripped 
from hen fish and are fanned 
in fresh water until the sraolt 
stage. Because of the better 
feeding under farm conditions 
they will mature into smolts 
within IS months. They are 
then placed in sea cages and 
fed until they reach maturity. 
All food has to be provided as 
there is no nutriment in the sea 
water. 

In fact it is very like any 


Farmers viewpoint: By John Cherrington 


other form of intensive farm- 
ing, with similar disease risks. 
Tbe advantage of salmon is 
their fecundity. Each hen fish 
will have literally thousands of 
ova, all capable of producing a 
fish. All the fanner has to do 
Is feed and care for them. 

But as with all intensive live- 
stock there are marketing prob- 
lems: a few more fish than 
demand, and tbe price goes 
down. Feed costs are unpre- 
dictable — the proteins on which 
fish feeds are based have soared 
recently. 

There is now a suggestion 
that the salmon should be 
ranched in the sea. wbere they 
always have been in the wild- 
but free of any control except 
that of their homing instinct. 

This is already the case every 
time a river board or fishery 
owner seeds the river with ova 
or parr. But ih? returns are 
quite unri edict afyie. Tbe 
survival rate of parr is 
infinitesimal — most of them 
perish. 

If parr were raised under 
farm conditions then released 
as smolts, more might return 


to the rivers where they were 
released. There would, of 
course, be the cost of rearing 
the smolts but this is much less 
than that of rearing fish in 
sea cages. 

This system has been tried 
In Alaska where fishery 
interests have greatly increased 
runs into rivers which were 
failing to support commercial 
fishing, and there are one or 
rwo prospective schemes in 
Britain. 

The main essential far the 
prospective rancher is that he 
should have complete control 
of the home river. It would be 
of little use breeding up a 
large stock of fish only to have 
other people netting them in 
the estuaries. 

Another problem is that 
salmon don’t go directly to their 
home river. They reach the 
coast and quest along it look- 
ing for the river instinct telling 
them to enter. 

The essential, I would have 
thought, would have been to 
own a short river into which to 
turn the smolts and one in 
which no one has a netting 
interest. 


Getting the project started 
could have its problems. The 
existing netting station owners 
are already disenchanted with 
the fish farmers. Their increas- 
ing supplies have been blamed 
for weakening prices. 

When I suggested to one of 
them that ranched salmon 
would be bound to increase his 
catches, he said that the farmed 
salmon were already very 
small and would lack the 
stamina and size that natural 
selection gave the wild fish. 

If everyone poured smolts 
into the sea there would be 1 
nothing but a lot of runts to net. , 

Commercially it looks a dicey 
business. Apart from the cost 
of the smolts — between 10 and 
50 pence — what would be the 
return rate? 

Would the sea’s resources 
support a greatly increased 
salmon population? Would not 
the exlra fish stimulate still 
further the activities of the 
Atlantic fishermen, which have 
been the major cause of the 
species decline? 

Ranching began on the 
American plains, where the 
cattle roamed at will. But 
they were branded, and rustlers, 
when caught, were hanged, 
balmon rustlers would be 
unlikely to suffer the same fate. 


KL rubber 
talks 
extended 
again 


TBE International Rubber 
Organisation will meet again, in 
special session today, Reuter 
reports from Kuala Lumpur. 
The further extension of an 
| extra day was needed since pro. 
ducer and consumer members ' 
were unable to agree over a 
phrase in the Press communique - 
allowing the Issue of a review 
of the bulferstock price range 
to be raised automatically az 
ibe November meeting. 

The meeting went into special 
session yesterday to arrange ■ 
details related to the transfer 
of buffer-stock operations to the 
new bufferstock manager. Mr 
Harvey Adams. ! 

• FRENCH MAIZE producers 
say EEC plans to abolish aid 
granted to co-operatives to stock 
maize at the end of the EEC 
marketing year will create an 
artificial deficit between July 31 
and the Scpiomber-October 
harvest. 


Futures options changes 


1 


BY NANCY DUNNE IN WASHINGTON 


Call for farm tenancy 
reform 


• FORAGE STOCKS in the 
Soviet Union continue to build 
up at a good pace, despite heavy 
rain in some areas. 


• The U.S. Agriculture 
Department has reduced its 
estimate of 1983/84 world coffee 
production to 93.6m bags (60 
kilos each) from 95m forecast 
earlier. But this would still be 
well up from last year's 8 1.5m 
bags. 


THE Commodity Futures 

Trading Commission (CFTC) 
has approved a revision in its 
futures options programme 
which is likely to expand the 
numbe r of options contracts. 

The CFTC at present allows 
each exchange to offer only one 
futures option contract — five 

exchanges have such contracts 
available — and an option con- 
tract on one physical 

commodity. 

Now it has agreed to allow 
each exchange two options con- 
tracts, whether based on 

physicals or futures. 

So Car, only the Chicago Mer- 
cantile Exchange has submitted 


a proposal to trade on a 
physical, in this case Deutsche 
Marks. It may now withdraw 
the proposal and ask to trade a 
futures option on a livestock 
contract. 


The commission also gave 
permission for the near-defunct 
New Orleans Commodity 
Exchange to trade its rough 
rice contract on the floor of 
the Mid- America Exchange in 
Chicago. 

The CFTC will consider, and 
probably approve, a request by 
the Chicago Mercantile 
Exchange later this month to 
trade three energy contracts. 


BY OUR CORRESPONDENT 
ENCOURAGEMENT of part- 
time farming and greater access 
to the land for prospective 
young farmers by reforming 
tenancy arrangements are 
advocated in a report from the 
Arkleton Trust. 

The repart says that rural 
development can no longer be 
seen as a subject for concern 
only in the context of the Third 
World. It is becoming in- 
creasingly important in 
developed countries. 

A comprehensive approach 
to rural development — integrat- 
ing economic, social, cultural, 
political and administrative ob- 


jectives — is called for and the 
authors think there should be 
less reliance on centralised 
decision-making and more 
power given to rural com- 
munities to control their own 
future. 


• A BILL introduced in the 
U.S. Congress yesterday, calling 
for a ban on grain sales to tbe 
Soviet Union following the 
Korean airliner incident, has 
- no chance ’’ of being passed. 
Republican Congressman 

Edward Madigan said the ban 
would hurt the U.S. more than 
the Soviet Union. 


Strong community-level insti- 
tutions, are called for, where 
rural people or their elected 
representatives can come to- 
gether to discuss their situation 

/nsritufionoi Approaches to 
Rural Development in Europe. 
The Arkleton Trust. Langholm. 
Dumfriesshire. DC 13 OHL, Scot- 
land. £2.75. 


# MALAYSIA has lowered the 
export duty on ground white 
pepper to 104.6 ringgit per 
tonne, and to 1.98 ringgit for un- 
ground white pepper.. Black' 
pepper remains duty free. 


• THAILAND'S tapioca crop, 
expected to increase 2m tonnes 
to 19m in the coming crop 
year, faces a shrinking market 
from its major buyer in the 
EEC. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnee fSept. IS • + or Month 
unlete stated [ 1963 ; — ago 
otherwise ■ ( 


Sept IS' + or i Month 
! 1963 I — ; ago 


BASE METALS 


Metals 

Aluminium 

Free Mkt...~ ... 

Copper 

Cub n grade— 

S mtha._ 

Cash Cathode 
3 months- — 
Gold tray oz „ 

Load Cash 

Smonthy 

Kickel 

Free mkt. 


' Cl 050 ' jcioso 

.:3inO/UHI— 30 1»1 585/615 


„ £1086.6 '—22 |£1086 
lE 1004.75 — 22_5*£1 1 14.25 
(£1006.5 — 9LSC1055 
>£1034.5 '—81 ’C1062J5 
_ 3406.689 + 3^5 *422.375 
..-£863.5 —3 .25 ,£2 62. 5 

..£273.25 _SJt7iC27a.7S 

.I US 646.34 ..-£4625.98 

_ azoiaGOc ‘mime 


Palladium.-— 

Platinum — 

Out atari hrert •> 
Silver troyoz. 
3 mtfts. 


(3146.90 —2,263160.78 
‘£285.26 !— 1.55X289.50 

liaOiMO * ■|276;2BS 

778.95* -8J66l7.55p 
796-98,. 8.4S836.BOp 


Oils l > 

Coconut (Mill) |875y - 15 ,3995 

Groundnut I 5 — ■■■■■■■, * 

Lin send Crude £630 f-jl t 
Palm Malayan |»645u *—50 1*580 

Seeds | I I 

Copra PhlB ...«• t 1 — 8 i*645 

Mbe^TuX) I346.75V i '3355.6 

Bailey Put Nov! *118.60 L— £117.40 

mSS, r!— nci45^0v • £148.00 

Wheat FutNmr|Bi28.85 }— 0.40X124.70 
No8 Hard Wlnt> t ! I X 


—15 ,3995 

Cfijj'i I 

i— 10 13560 

1—6 ',3645 

ri '3355.6 


Grains I 

Barley Put NwMMkM 

Maize — (ttWjOOy 

Wheat Fut. Nov| b 1 28.85 
No2 Hard Wlnt 1 t 


BASE-METAL PRICES sustained further 
heavy losses on the London Meal 
Exchange. Copper was the major 
casualty and dropped to a low point 
of £1.055 in alter hours dealings fol- 
lowing heavy speculative and stop-loas 
selling. Aluminium remained a vola- 
tile market and leli to a day's low of 
El .065 on heavy speculative selling be- 
fore rallying to a dose at. £1 .063. Ztaic 
was sold down to £548 but the emer- 
gence of substantial trade support 
prompted a modest recovery to £564. 


Nickel — Morning: Throe months 
£3.390. 3.400. 10. IS. 10. 3.400. 05. 
06. Kerb: Three months £3.405, 03. 
Afternoon: Three months £3.406. 10. 
15. 12. 10, 05. 3.400. Kerb: Three 
months C3.405. 10. Turnover: 1.050 
tonnes. 

• Cents per pound. * MS per kilo, 
t On previous unofficial close. 


POTATOES 


Amsterdam futures opened higher, 
prompting firmer London pricos. Profit- 
taking at the higher levels weakened 
prices, hitting stop-loss orders which 
added to the downward move, reports 
Coley and Harper. 


SILVER 


Yestday’s Previous j Business 
Month- close 1 close I Done 


COPPER 


LME — Turnover. 108 (82) lots of 
10.000 ozs. Morning: Three months 
798. 97.5. 98. Kerb: untraded. Afternoon: 
three months 803.5. 00. 03.5, 02. Kerb: 
three months 798. 



£ per tonne 


Nov. — 

141.M 

I 151.70 

■ 16B.B-145.D 

Feb.— 

100.60 

| 183.00 

! I89.MBDJ 

April — 

910.80 

1 217.00 

223.0-2103 

May ... 

'2X5.50 

| 293.00 

227.8-2154 

Nov_.... 

83.00 

1 84.10 

i - 


Tin cash £8412.5 17.5X8440 

3 month ...... '£8552.6 | -10 [£8648.5 

Tungsten i»W»l 1*84.32 


Wotfsm 22J4 lb 1376/82 1 373/77 

Zinc Cash ,£589.6 j-4.5 If 539.5 

amths ;C555.5 1-4.25XMS.25 

Producers -.1*880 |.„ 1*820 


°conimodltle*j j ! 

Cocoa sit i pi* |£1B86 ,+69 *1666.5 

Fut. Dec l£ 1480.9 ,-*-69 £1531,5 

Coffee Ft. Nov»*1724 ;+ 10.5X1091 

Cotton A. Index, 91. 80s ...'90.86c 

Gee Oil Oct 3256,25 (+1.25 *863.75 

Rubber! kilo) ... 78o -+0.6 ,7fl.5p 

Sugar (Raw] ... £l51y r-6 j£i69 

Woolf pn 64 z. |4Q0p klloi + 6 |3B2klto 


| a.m. i+ or] p.m. ;+ or 
COPPER f Official — (Unofficial. -T 


High Crdej 


I £ ■ £ | £ 


SILVER Bullion [+ oil LMX. + or 
per fixing | — p.m. — 
troy oz. price [ lUltoffio'l 


Turnover: 1,305 (1.048) lots of 40 
tonnes. 


Cosh— 1 1035-.5 ,-ZS 1085-7 i-22 

8 months, 1063.&-4.— 26 ; 1064.6-5 -223 

Settle mt^ 10S5.5 .-*6 — 

Cathodes • ■ 

Cash 1004-5 -2U 1006-7 j-20.5 

3 months’ 1032-3 -25.5- 1034-5 21 

Setttem’tj 1006 -21 | - 

U.S. pro dj - _ ! — ! ■76-78 

Amalgamated Metal Trading reported 
that In the morning cash Higher 
Grade traded at £1.035. three 
months £1.066.5. 66. 65. 64.5. 64. 
63.5. 64. Cathodes: Three months 
£1.033. Kerb: Higher Grade: Three 
months £1.053. Afternoon: Higher 
Grade: Three months £1.063, 64. 64.5. 
65. 64, 54.5. 65. Cathodes: Three months 
£1.034. Kerb: Higher Grade; Three 
months £1.065. 64, 63.5. 64. 63. 62. 
61, 62. Turnover. 29,400 tonnes. 


Woolf p» M*. 


f Unquoted, z Aug -Sept. u Nov. 
y Sapt-Ocu x Oct- Nov. v Oct. t Per 
161b flask. ■ Ghana cocoa, a Nominal. 


LONDON OIL 


GAS OIL FUTURES 


SPOT PRICES 


[Change 
+ or — 


]_ Late st + or — 

CRUDE OIL-FOB (3 per barren 

Arabian Light 188.60-2845; — OJK 

Iranian Light 26.20 . — 

Arabian Heavy [26.65 26.70! +0.02 

North 5ea < Forties' 30.2030. A&. +0.17 
North See i Brunt' 50.40 — 

AfriuanlBonny U'lit 130.70-30. 75 —0.65 


Prices dipped down briefly after a 
steadier opening on somo profit -taking. 
The market, encouraged by firmer 
physicals, began to move higher again, 
gaming momentum on a strong New 
York opening and remained within a 
dollar of the highs, reports Premier 
Man. 

table tabic table — schret shretao 
Turnover: 3.573 (2.243) lots of 100 
tonnes. 


Spot 778.96p H 1.28 7 82. Bp ,+B 

3 monthBJ79fl,80p B0L.6p -+l 


RUBBER 


INDICES 

FINANCIAL TIMES 

8eot.J4 Sept.l3 M.th agoyarago 
286.73 888.68 ! 2B 1.62 ! 231 .44 
(Bess: July" 1 1952-100) 

REUTERS 

Sept. - TBSept 14 NTth'ago jV’eTego 

1884.0 1899.7^1917.0 !_1696.3 
(Base: - September 1B~1831—106) 

' — - MOODY'S • 

SepLl4lSepL 13 i M-thago j War ago 

1063. 1 ! 1069.6 ! _1095.5 ; 1001.1 
(Base: December SI 1974—100} 


NEW YORK, September 15 


Precious metals were modoratoly 
lower mostly on arbitrage dealings with 
Only light selling pressure from techni- 
cal factors. Copper pncea fe/l sharply 
on massive liquidation ahead of the 
housing report today. With heavy 
technical selling by commission houses 
m the face of rising inventories depres- 
amg the market. Sugar prices dedmad 
on expectations of likely deliveries by 
Brazil in October. Cocoa prices were 
■imit-up on rumours that the latest pod 
count in the Ivory Coast is also show- 
ing very small bean size and the final 
crop could even fall below last year's 
■owe levels. Coifee prices again 


advanced sharply on lean of a dock 
striko which led to actnro dealer buying . 
which ultimately triggered short- 
covering. Cotton come under preeeute 
in sympathy with the grams but found 
good trado support st lower levels. 
Heating oil pricers rallied on rumours 
that Opec would hold tight on the 
present production quotas. Soyabeans 
wore a down the limit mostly on margin 
call selling and hoovy technical and 
local pressure. Maize prices vyera 
sharply lower on lata local sailing qjtw 
the market traded higher most of tbe 
day. Wheat was only moderately 
lower in sympathy with the tenor 
grame. reports Homold Commoditias 
Ltd. • - - ■ 


NEW YORK 


6 months.l816.lGp —8.76) — J ...... 

18months056.15p i-8.75| — I 


Silver was fixed 8.25p an ounce 
lower for spat delivery in the London 
bullion market yesterday sc 77825p. 
U.S. equivalents of the fixing levels 
were: spot 511.63, down 11.5c: three- 
month 511.914. down 11.4c: six-month 
512.211, down 12.0c: and 12-month 
512.843. down 11.8c. The metal opened 
at 784-7880 (511.71-11.75) end closed 
at 783-785p ($11.71*11.75). 


The physical market opened slightly 
steadier, ruled quiet throughout the 
day and closed quiet, reported Lewie 
and Peat, The Kuala Lumpur Septem- 
ber fob price for R5S No. 1 was 253.5 
(2524)) cents a kg and for 5MR20 214.5 
(2144)). 


DOW JONES 

Dow Sept - Sepf. - ] MorithT Year 
Jones' 14 : 13 ) ago j ago 

Spot 141.88 148.78 1148.11 1M3* 
Flit's 1148.571149.83 i 152.98 1324* 
(December 31 1931-100) 


dWI ■ ifl.UU ■ s-rw.e- 

Fut'e 1148.571 149.83 i 152.98 1324* 
(December 31 1931-100) 


No. 1 IvestdaYa! Previous ! Business 
R-S4J. close ! close ! Done 


COCOA 


Alter opening £20 higher as due 
futures rallied further and during an 
active day moved ahead strongly, 
reports Gill and Du If us. 


£p'er tonne ■ 

OcL....i 746-795 [740-753 j — 
Nov. — 750-755 .740-750 I — 
Oet-Deo 7BO-75 1 .741-745 [750 
JanMch 768-770 [764-763 1778-768 
Apl-Jne. ,786-787 783-784 '790 

Jly-Sept, 803-805 .7994108 ,908 
Oct-Oec 818-883 '315-880 . — 

JanRleh;837-839 iJ33-839 >J39 
Apl-Jne 1853-859 1 150-860 |301 


435: May 445. 447. 447-446; Aug 457. 
480. 480-468: 0« 458. 463. 463-461: 
Dec 465. 470. ml: Jan 466. 472. nil; 
March 476. 480. nil. Sales: 43. 


COCOA 10 tomes. S/tonnes 

Close High Lew Prrrv 
Dee 2059 2059 2000 1971 

K ,rch 22 2089 2031 2001 

Way 2109 2109 2055 2021 

Ally 2128 2127 2072 2040 

Sept 2148 2148 2149 2061 

One 2169 2169 2163 2001 

COffR " c ” 37,000 Is- cents/lb 
~ Close High Lew Prov 


SILVER 6,000 troy oz. 
Close High 


eentm/troy oz 


Sept 1167.0 1173.0 

Oct 1171.0 — 

Dec 1181.0 1200.0 

Jan 1201.7 — 

March 1223.0 1230.0 

May 1244.7 1250.0 

July 1266.4 1272.0 

Sept 1288.4 1294.0 

Dec 1320.9 1328.0 


Low Prev 
1154-0 1178 .5 
— 1181.0 

1188.0 1201 J) 
— 1211.7 

1218.0 123341 
1242L0 1254.8 
UMLO 1278.3 

1290.0 1298.8 
13200 1331.8 


MEAT/FISH 


■ «-m. + or p.m. ,h 

TIN Official - Unofficial; 


iYesterday'aj I 
COCOA | Close 1+ or [Business 

— | Done 


lYest’day'st+ot Business 
j close j — Done 


PRODUCTS- North West Europe 

CiF <9 per tonne) 


I 3UJL ! 

per tonncl j 

Sept 251.29 :+ 1.25261.50-49.25 

Oct ; 256.25 ;+ L2S|258.E0 54 JM 

Nov 860.25 :+ 1,25 IB0.$B 5BJJS 

Dec - 864.50 <+2J5 2MJilL«U5 

Jan } Z63.BO ! + 2.MaG3.50.MJ0 


HlghOrde £ £ £ 

Cash 6895400 —35 . 8410 S 

3 months 8545-30-14 8550-5 
Settlem'l 8400 —25 — 

Standard.' 

Ca»h„ 3395-400 -25 8410-5 

3 months; 8545-6 -IB 8550-5 
Settlem't 8400 -2S — 

Straits E 1 :*2B.91 ' — 

Now VorV' 


£pertonne • ; 

Sept- ! 1440-42 ,+62.5)14404)0 

Dec ! 1400-Bl +69J01 1485-28 


Sales: 67 (220) lots of 15 tonnes; 
ml (same) Iota of 5 tonnes. 

Physical closing prices (buyers) 
were Spot 75.00p (74.50p); Oct 77.50p 
(77.25); Nov 77.75p (77.50p). 


March- ' 1490-91 1+71.0, 1491-39 

May...— 15004)5 . + 67.0 1500-53 

July I 1517-19 +69.0.1518-71 

SepL..— • 1929-35 1 + 69.5 1506-85 

Dec. i 1637-40 '+65.5, 1537-98 


SOYABEAN MEAL 


Premium gasoMire ..-292 2961 — 

Gasoil ’247-255 ; +1J5 

Heavy fuel oil [167-168. — 


Feb. — . — 259.00 +S.M,*M.OO 
Mar I 294.00 ,+ 1J0|*H.M 


April ( 850.50 + 3J5j25i)J6 

May- ■ 347.50 +1.W 


GOLD MARKETS 


Gold rose S3! to S406J-407 on 
the London bullion market after 
a very quiet day. It opened at 
$4061-407, and was fixed at 
S403j in the morning, and $4051 
in the afternoon. The metal 
touched a peak of S406}-4071, and 
a low of S403.30-403.SO. 

In Paris the 12) kilo gold bar 
was fixed at FFr 105,700 per kilo 
(S405.55 per ounce) in the after- 
noon. compared with FFr 106,000 
(S406.40) in the morning, and 
FFr 106,300 ($408.00) Wednes- 
day afternoon. 

In Frankfurt the 12) kilo bar 
was fixed at DM 35,000 per kUo 
($405.53 per ounce), against 
DU 35,110 ($406.76), and closed 
at S406 M07, compared with 
340U-402. 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of $405 per ounce, against 
$406.75. 

In Zorich gold finished at 
£405-408, compared with $401-404. 


Tin— Morning: Standard: Cash £8,400, 
three months £8.560, 50. 55. 4a 30. 
35, 40, 45. High Grade: Cash £8,420. 
Kerb: Standard: Three months £8.540, 
45. Afternoon: Standard; Three months 
08.535. 45. 4a 45. 40, 41. 42. 45. 50. 
Kerb: Standard: Three months £8.545. 
Turnover: 1.585 tonnes. 

LEAD 


Sales: 6.159 (5.864) lots af 10 
tonnes. 

ICCO I ndicator prices (U.S. cents 
per pound); Deify price for Sept 15: 
97.72 (92.84); five-day average for 

Sept 16: 33.35 (93-12). 


The market opened 2 down on 
lol low-through selling, reports T. G. 
Roddick. Prices continued to ease in 
mixed selling belore steadying on late 
buying. 


I Yestday's ■ + or . Business 
! dose i — • Done 


COFFEE 


| a-m. ;+ on p-m. |+ or 
LEAD Official , — 'Unofficial! — i 


During an active sasaion fresh con- 
tract highs were established In mast 
positions as persistent commissi on 
house buving encouraged a firmer 
market. reports Drexel Burnham 
Lambert. 


October. 

Dec 

Feb 

April 

June 

August ... 
October. 


£ ! i 

I per tonne! , 

...118150 83.00 — 5J5 I83JN-BI.OO 
... taa.10 M9 jb('- 2.H IffiLOO -87.00 
... 134.00-35.01 1 —l.H ■ '97.00 -9 1 .50 
.. i W. 68-34. W i -2 A I 34.00 
„. 1 80.00- 88.0.; -1A : 02.50 
„ 1.91.08 82*! 2J I — 

... IH0JW90.C £ — 


788 lots of 100 tonnes. 


LONDON FUTURES 


; £ • £ * £ £ 
Cush— .J 262.541 i—4 : 263-4 -3.25 

3 month* 272.5-3 '-5J7| 273-,5 -3.!7 
SetMem'tj 263 '—4 i — 


SUGAR 


— I *20-24 | 


IYesrrdny«j+or i Business 
cIom ! — ) Don* 


% per troy - { « 

i —V i 

Sept - — — : — 

Oct :4O8.00-QS.fl +4.0MMM£0 

Nov. 1411.00- 14.0 +4.500: — 

Dee. _.;4 15. 00 -IS. 1+4^00 416.10-11.8 

Jan |41B.aO.193,+4.1D0: — 

Feb 422.40 22j] +4.1 004*3 JHLSIUi 

Mar 1426.50.27.0; +4.008: — 


Lead— Mom inn: Cash £263.5, 63.25, 
three months UM. 73.5, 74. 73.5. 73. 
72-5, 73. Ker je Three months £272.75, 
73. Afternoon : Three months £273. 
72.5, 72. 72.5. 73. Kerb: Thre e months 
EZ73. 72.5. Turnover; 7.850 tonnes, 

ZINC 


| a.m. ;+ or p.m, i+ or 
ZINC | Official ‘ — .Unofficial] — t 


Sept. 11757-60 +21.5, 176045 

Nov -1723 25 1 + 10.91 17274)7 

January ....'1708-10 + 21.s! 1711-86 

March- 1669-70 +14.5: 2570-51 

May- (1689-40 , + 5.S 1640-30 

July. 1618-19 (+4.0 ' 1618 10 

SapL J 1607 -10 1 + 7.0 I 1607 

Sales: 3.951 (3.729) lets ol 5 tonnes. 

ICO Indicator prices fU.S. cents per 
pound) for September 14. Comp, daily 
1979 126.85 (126.23): 15-day average 
126.20 (125 29). 


LONDON DAILY PRICE— Haw sugar 
£151.00 (£157.00) ■ tonne for Sept-Oct 
shipment. Whire sugar £174.00 
(£177.00). 

The re-emergence of India, the 
Dqminicon Republic and Colombia as 
prompt sellers caused a further fall 
in prices although quotations recovered 
somewhat laier in the day. reports C. 
Czamihaw. 


No. 4 Yestday's) Previous j Business 
Con- ( dose ' close 1 done 

tract I 


Turnover: 2J243 (1,847) lets of 100 
tonnes. 


£ i £ i £ i £ 

Cash 538-3 •— IB> 539-40 r-4.5 

3 months, 54S-.5 -17.5 S55-6 ,-4.25 

Settlem't. 633 —18 j — ■ 

Prlmwts- — ' 1 •46-.7S I 


GRAINS 


Gold Bullion (fine dunce) 

Cfome— 1*406 1*^07 (£271 is -2721 [140340311 (£2702704) 

Opening (40614-407 (CZ7au 272 J«lJ 8406 l a -407 ti l£272-272lal 

Morning fixing .... 3*03.76 {£270.483/ '#406.15 C£272.52Si 

Afternoon fixing >*406.25 (£271.3421 tf401.76 (£269.604, 


Zinc— Morning: Three months £552.5. 
53. 53.5. 53. 52. 51. 50. 49. 48. 48.5. 
Kerb: Three months £549. 48. 49. After- 
noon: Three months £549. 50, 50.5. 51. 
51*. 52. 53. 54. 56. Kerb: Three months 
£556. 57. 58. 57.5. 57. 56. 55. 54. 
Turnover: 9.500 tonnes. 


Wheat remained under country sell- 
ing pressure snd traded in a narrow 
range. Barley was less active and 
found good mixed support, reports 
Mulrpace. 


£ per tonne 

1 ! J ~ 

Oct . .. lBL75-63JKH83*».WBrtlW.lllM8.7B 
Dec ... .174.250 , 173.26-73.35] 174.50- 7S .50 
Mar ..-.M8L8O-M.O0 181.65 flB4.51L8t.00 

May . . 1 88^0-88-75' 187.00-87 X IBB.B0-8LM 


jYetnrday's + or Yestdny’s,+ or 
J close I — i dose | — 


Gokl Coins Sept. 15 


ALUMINIUM 


kragmd 'S4XBi*-4igi« <e2bou-2boi,> 
le Krg |*21SI;-2X6 Jb (£144l«.145j 
i* Krg *109*1 110*4 (£7313-7414: 
mo Krug 1*4413*51, [fsgvsoizi 
Mapluleaf H418U4JBL. (£260 28044) 
New Sov 1*9514 K6>4 (£64 6419) 

Is New Sovi*57 59 (£38U 39lei 


(King Sw 
1 Victoria Sov 
{French tih 
•SO pesos Max 
1 IOO Cor. Aust 
j *20 Eagles 


*97l 4 985, (£85-66i 

•97k, 985, (£65-66) 

*821,-64 1X55 6614) 

*495497 (£331 <■ 3323,) 
*395-398 (£264 i«.86Gi3i 
*589 995 (£391)4-3981,, 


Ahi minim; a.ro. + or' p.m. ! — t 
• Official 1 — 1 Unofficial' 


Sep... | 121.60 
Nov...! 122.85 
Jan ..J 125.55 
Mar_l 128.36 


-O-40; 116.45 
'—0.40 11B.BO 


I £ I £ 1 £ I £ 

Spot 1036.5-8,5' -38.5 1047.S-B.ft —26 

3 montlUj 1067.5 6 '-IBJ-1076.5-7 --28 


Mar —l 128.36 
May J 13U0 
July J 234.00 


1—0.45. 121.60 
1—O-ftB, 124.40 


— , j — 0.40, 128.60 J + O.05 

July.J 134.00 . 1—0.40 — 1 — 

Business dona — Wheat: Sept 121.60- 

121.50. Nov 123.10-122.85. Jan 125.75- 

125.50. March 128.60-128 35. May 
131.30-131.10. July 134 05-134.00. 5ales: 
210 lots of 100 tonnes. Barley: Sapt 

116.50- 116.45. Nov 11B.70 liiB. 5B. Jan 
121.80-121.60, March 124.45-134.20. May 

128.50- 126.45. Sales: 171 lots of 100 
tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No. 1 14 per cent Oct 
135 25. Nov 135.75. Dec 138 25 trans- 
shipment East Coast sellers. English 
laed fob Sept 124.60. Oct 126. Ocx-Ooc 
128 East Coast sailers- Maize: French 
Oct 14S. second half Oct 146 50. Nov 
146.50 rrans-shipmant East Coast 
sailers. Barley: English feed fob Oct 122 
paid East Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Other milling wheat: S. East 
123 90. Feed barley: S. East 114.30. 5 
West 116.90. W Mida 116.00. N. West 
114.20 The UK monetary coefficient 
lor ihe week beginning Monday. Sep- 
tember 19, is expected to remain un- 
changed. 


Gales: 4.550 lots of 50 tonnes. 

Tate and Lyle delivery price for 
g ranu lated basis sugar was £260.00 
(£265.50) a tonne for export. 

Internationa/ Sugar Agreemen t (U.S. 
cents per pound) fob and stowed 
Caribbean pans. Prices for Sept 14: 
Daily pnee 9.66 (9.84): 15-day average 
9-80 (9-90). 


EUROPEAN MARKETS 


ROTTERDAM. September 15. 

Wheat — (U.S S per tonne): U S. two 
red winter Oct 161.25. Nov 165.50. Doc 
188 50. U.S. northern spring 14 per coni 
prate. n Sept 188.50. Oct 184. Nov 1B6.7&- 
Dec 190 75. April -Moy 13a 50. u S three 
amber durum Sept 15-0ct 15 210. Oct 
212. Nov 216. Aprtl-May 222. 

Maize— (U S S per tonne): U.S. three 
yellow S+pl 162 50. Oct 159.50. Nov 
159 SO. Dec 162. Jan -March 165, April. 
June 168 sellers Argentine attoai 169. 
Oct 173 idlers 

Soyabeans— (U S.S per tonne) u.S. 
two yellow quit port: Oct 240.75. Nov 
342. Dee 349. Jan 353 75. Fob 357.75. 
March 36a. April 364 sellers. Argentine 
Sept 337.2S sellers. 


Sayemeal— (U.S S per tonne): 44 per 
cent afloat 268. Sept 268, Oct 265. Nov 
269. Nov-Merch 275 aallera. Pellets 
Brazil afloat 283, Sept 283. Oct 287.50, 
Nov 293. Dee 298 sellers. Pellets 
Argentine afloat 273. Sept 276. Oct 279. 
Nov 282. Doc 285 sellers. 


Aluminium — Morning: Three months 
£1.074. 73.7 3.5. 73. 72 5. 73. 73.6. 73. 
72 6. 73. 71. 70. 69, 68. 67. 66. 65. 

66. 67 . 68. 87.5, 67. 67. 5. Kerb: Cash 
£1.038. three months £1.069. 68. 66, 

67, 68. Afternoon: Three months £1.072. 
71. 70.5. 71. 70.5. 70. 70.5. 71, 72, 73. 
74. 74.6, 76. 78. 78.5. 77. Kerb: Three 
months £1.078. 79. 80. 79. 70 5. 80. 
81. 82. 82.5. 83. 89. SB. 87. 86. 855. 
69. 84. 83.5, 83. Turnover: 36,926 
tonnes. 


PARIS. September 19. 
Cocoa— (FFr per 100 kg): Sept 1890/ 
1750. Doc 1794/1799. March 1835/1846. 
May 1855 mid. July 1885 bid. Sept 
1890 bid. Dec 1810 bid. 

5ugar — (FFr per tonne): Oct 2109/ 
2111. Dec 2250/2285. March 2457/2462. 
May 2565/2585. Aug 2840/2546. Oct 
2S8S/2698. 


NICKEL 


NICKEL • j-m. u or p_m. + or 
Official • — Unofficial' — t 


Spot 3310 20 -7,5 5312-7 — 6,5 

3 months 3400-5 -11.5 34QO-X --6 


COTTON 


UVER POOL — Spot and shipment sales 
amounted to 20 tonnes. Activity was 
on a restricted seals, and operations 
were only tentative. A scrappy demand 
came forward in certain African styles, 
while _ Middle Eastern speciality types 
were in modest request. Users seemed 
reluctant to purchase extensive quanti- 
ties for the time being. 


WOOL FUTURES 


SYDNEY GREASY WOOL — Close: (in 
order, buyer, seller, business). Austra- 
loan cents per kg. Oct 558 5. 550.0. 
560.0-558.5; Dec 571.0. 572.0, 671* 
March 5B8.0. 590.0. untraded: May 

597.0. 604 0. v/l: July 812.0. 013 0. 
tn.O-0U.ll; Oct 607.0. 611.0. u/»: Dec 

614.0. 817 0. u/l: March 620.0. 624.0. 
u/l. 5jles: 44. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close fm aider: buyer, sailer, 
business). New Zealand cents oar kg. 
Oct 423. 429. 427; Dec 423. 428. 425. Jan 
423. 426. 428-426: Mnrcb 434. 437, 437- 


GRIMSBY FISH— Supply P*»r. demand 
good. Prices at ship’s side (unpro- 
cessed) per stone: shelf cod £9-00. 
codlings £4.00-6.00: small Haddock 
£3.50; best smell plaice £7.60. 

SIUIITHF1BJ3— Pence per pound. 
Beef — Scotch killed sides 79.0 to 84.0: 
Eire hindquarters 96.0 to 99.5. fore- 
quarters 58.5 to 83-0. Vea)— Dutch 
hinds and ends 144.0 to 148.0. Lamb — 
English small 64.0 to 68.0. medium 

62.0 to 66.0. heavy 61.0 to 63.0: 
Imported: New Zealand PL 58.3 to 
58.8. PX 56.5 to 56.0. Pork— Enqllsh 
under TOO lb 48 0 to 53.0. 100-120 lb 

45.0 to 51.5. 120-160 lb 46.0 to SI -0. 
MEAT COMMISSION — Average lat- 

stock prices at representative markets. 
GB — Cattle 96.3Sp per kg Iw (-0.23). 
GB — Sheep 134.04p per kg est dew 
(4-1.72). GB— Pigs 84.46p per kg Iw 
(4-4 75). 

COVBfT GARDEN. Prices tor the 
bulk of produce, in sterling per 
package, except where otherwise 
stated. Imparted produce: Minneolas 
— Outs pan; 5.50-6.00. Tangerines — 
Brazilian: Honey. tray 4.80-5 20. 

Murcota 3.40-3.80; Australian: Ellen- 
dales 7.50-8 00. Oranges— Oirtspan: 
Valencia Lam 40 6.00. 48 6.80, 56 
7.70. 72 740. 88 7 00. 112 B.10. 138 
5.80. 150 5.00; Brazilian: Valencia 

Lana 6.00. Lemons— Oirtspan: Carton 

10.00- 13.00: Uruguayan: Carton 7.50- 

9 00; Spanish; 5-kg 3.50-4.00: Italian: 
Canon 7.50-9 00. Grapefruit — Qutspan: 
27 5.70. 32 8.70. 36 6 90. 40 6. SO. 48 
7.40, 58 7.40. S4 7.4a 72 5 00: 

Hondurea: Box 8.50-7.00; Dominican: 

6.00- 7.20. Apples — French: Golden 

Delicious (new crop) carton 5.00-6.20. 
hall-canon 3.20-3.30. Mutsu 10.00. 
Pears — French: psr pound, Williams 
0.13-0.14: Italian: Williams 0.15-0.20. 
Grapes — Italian: Per pound Regina 
0.16-0 20. Alphonse 0.30-0.32. Italia 
0.30-0.34; Spanish: Italia 0.30-0.35. 
Almerie 0 20-0 25. Negra 0.28-0 30; 
Greek: Sultana 0.20-0.22: French: 

Alphonse 0.20-0.22. Peaches — Italian: 
Large treys 2.60-3.40: French: 1.80-2.60. 
Nectarin es Italian: large treys 4.50- : 
5.20. Plums — - Italian: Par pound, | 
Stanley 0.12-0.14, President 0.18-0 22; 
French; President 0.20-0.22. Gages— | 
French: 3.00-3.80. Watermelons — 

Spanish: 15-fcg 2.80-3.40. Melons — 
Spanish: Yellow lO-kg 1.80-2.50; 

French: Large trays Charenteis 4.50- 
5.00. Galia large trays 4.00-4.80. 
Bananas — Colombian: 40-lb boxes 

10.60-11.00. Avocado s South African: 

5.50-6. SO: Kenyan: 6.00-6.20. Pine- 
apples — Eaeh. Cape: 0.40-1.60; Kenyan: 

1.20- 1.80. Pew Pewe— Brazilian: 7.00- 
7.50. ftflengoas — Israeli: 7.00-7.50: 
Mexican: 8 00-8.50. Fennel— Dutch: 
5-kg 5 30-5.50. KhwHniit— New Zealand: 

8 00-6.50. Tomatoes — Dutch: Tray 

3.20- 3.30. Beefsteak 4. 80-5.00. Auber- 
gines— Dutch: 5-fag 4.80-5 00. Onions — 
Spanish: Grano 25-fcg nets 3.70*3.00: 
Dutch: 50/70 mm 4.00. Capsicums — 
Dutch: yellow 5.50. Green. 3 80, Red 
4.80-6.00. Cabbages— Outch: Red 6.00. 
While 8.00. Potatoes— Cyprus: 44-lb 
bag 4.00-4.20. Sugar Peas— Kenyan: 
Par pound, 1 80-2.00. Globe Arti- 
chokes— French: 24's 8.004} 20. Lettuce 
— U.S.: Iceberg 30 s 16.00-17.00. 

English produce; Apples— Per pound 
Beam ley new season 0. 1 1-0.13. Howgate 
0 09, Tydemsn's Worcester 0.12-0.18. 
Worcester Poorma.o 0.12-0 20. Derby 
O 10. Cox's 0.25-0.30. Russet 0 20-0 22. 
Pears — Per pound Williams 0.104). 11. 
Conference 0.12-0.16. Strawberries — 

8 ounce 0 40-0.50 according to con- 
dition. Raspberries 4 ounce punnets 
0.70-0 80 according to quality Pltamt— 
Per pound Damsons 0.22-0 25. Victorias 


133.69 133.90 132.80 132.28 
131.58 131.74 130.05 130.12 
128.13 129.15 128.00 127.97 
127.11 127.05 125.25 125.18 
125-33 125.75 125.50 124.88 

22?™ — — 12313 

1*1*0 — — 121.00 


CHICAGO 

Live CATTLE 40.000 fbs. cents/lb 


fee, cents/lb 
High Low 
70.50 69.40 


Oct 

Close 

High 

Low 

68 85 

59.20 

58.05 

Dec 

69.65 

59.75 

58.70 

Feb 

60.90 

6120 

60.50 

April 

63.17 

63.70 

63.00 

June 

64.80 

65.25 

64.70 

Aug 

63 .as 

64.22 

83L9B 

LIVE HOGS 30400 lbs. cents/lb 


72.10 70.75 

72-55 71.40 


Close High LOW Prev 
42.62 43.16 42-50 4&81 


74.28 72.80 

75.88 74.15 


42.87 43.15 42-55 42.77 
45.90 46.55 45.70 4&35 


77.10 76.00 

7850 77 JO 


36.85 48 JO 46.90 40.10 
52-® 53.70 52.40 8346 


80.10 79.00 


64.10 55.00 54.02 54.75 
53.50 54.78 83.50 54.15 


COTTON 50,000 Ib e. cenw/E " 

Zl “PM jtfgh Low IW 

Oct 75-90 78.75 75.86 76.40 

R” . 77.82 76.80 77.52 


53.05 53.80 52.80 KL8S 
54.40 54.85 54.40 84.60 


n la /58-lb bushel 


March 78.60 79.25 78.50 78.90 


78.60 80-24 79.55 80.02 

80.M 90.80 80 -3S 80JB0 

78487830 76.25 7640 


GOLD loo troy oz, S/troy 


Close 

Mgh 


406 Jt 

405-5 

405.5 

406.6 

408.7 

405^ 

409.9 

— 


4132 

514.5 

411.8 

420.4 

422.0 

419.5 

4Z7.9 

428. S 

427.2 

43S.4 

438.5 

434.0 

443.4 

44S.5 

442.0 

451.2 

452.0 

448.5 

459.1 

458.5 

458.0 

467.2 

— 


476.3 

476.0 

474.5 

483.7 

484.0 

484.0 


Low 

- Frsv 

341.6 

381.6 

347.0 

386.8 

3S5.2 

366-2 

359 A 

38F.5 

359.4 

3B9A 

334 JZ 

3442 

312.0 

321 A 

cents/lb 

Low 

Prev 

61.50 

82.06 


ORANGE JUICE 


„ Close 

Sept 124.10 

NOV 117.55 

Jen 112.75 

Much 112JZ0 

May 112.10 

July 112.00 

Sept 112.70 

Nov 110JB0 

Jon 109. BO 


16.000 lb 
High 

124.30 

11840 

113.00 

113.00 

112.00 
112.10 


i; cents/lb 
Low Prev 


12335 124.05 
117.S0 118.80 


112-55 113.2S 
112.06 113.06 


112J» 172.70 
112-06 112.85 


HEATING OIL 42.000 
centa/U.S. gallons 

~ Close High 

Oct 84.55 84.80 

Nov 85.71 85.80 

Dec 88.73 87.00 

Jen 86.47 8640 

Feb 85-85 85.30 

March 84.36 84.40 

April 83-20 

May 82.55 — - 

Jwie 82-90 — 

SUGAR WORLD ■■ 11 
cents/lb 

~ Ctoae m<jh 

Oct 9.76 9.83 

Jan 10.35 10.40 

March 11.03 H.ie 

May 11.35 11.63 

July 11.66 11.80 

Sept 11.87 12.03 

Oct 12.01 12.20 

Jan 12.45 

PLATINUM SO tray oz. 

Swt SSI Hi ? 

Oct 428.3 431.0 

Jan 435.6 <37.5 

April 441.1 442.0 

July 4489 448.0 


— — 113.10 

— — 111-20 

— — 109-80 

«£» U9. gaflofS: 


W“Y M.15 64.67 6396 64JD5 

July 6495 66.00 6495 - 66.30 

5330 64.30 63-20 63-27 

SOYABEANS 5,000 bu mhu 
cams /60 ib-bushei 

~ «iflh Low Prev 

Sept rei.e 883.0 851.8 8819 

Nov M7.4 893.0 857.4 887.4 

Si? 909 0 8749- 904.0 

March SWA 922.0 8884 9184 

May 8914 925.0 8914 921.4 

i U,T _ SS° 9250 890.0 820 J) 

£*“■* S'® WB -° 8S7 -° **7.0 

27?? «0.0 773.4 8034 

Nov 7124 7 39.0 711,0 -.7294 

SOYABEAN MEA L 100 tons, 5/ton 

s-»+ Miih Low Iw 

219-0 230.5 218.0 2Z7.7 


219-3 2X7.7 2194 22&!s 

235J 222.5 2313 


S/troy oz 
Low 


M?Lh 2 * 1 - 1 

March 227.5 2AQ£ 2Z7.0 236J 

May 230.7 241.0 230.0 238.0 

July 231 ,S 242.0 231.0 2394 

237.0 220.0 228.5 

Sept 218.0 230.0 218.0 224 a 

Oct 203.0 2 12-0 203.0 207.5 

SOYABEAN OIL 60.0 0 d~lb. cents/lb ~ 
e--. Hioh Low Pmv 

Sept 330.03 34.60 3240 34 JU 

a ss ss ss si 

as as as as 

55 55 55 55 

sUSt 22-H 22- 40 3083 31.63 

gy a £ £S 35 

WHEAT S.000 bu min. 
cente/60-lb bushel 

Sr a* Si ss 

S is *04.0 S:o° SS:S 

“"J*. 4J2.0 411,0 401,4 409 4 

M 00 °( 9 a^i\ C ^r Ch,CI,q0 10080 lard 
York n) r. c £? 5? °? r Pound. New 
pw ptTund 5840 ^ 0 (5fU 0 M '0) ^ 


OlSS'll' N^ 1B - Bu81 ’ 

ii.. w' '• ™ a !T' potatoes — a txj.S 30 
B f U ** , I°? T IS.“ -Par Pound open 0 60-0 70 
closed 0.80-1 OO. Lenuco _ Per 
round 1 20.1 .40. Webb's 2.40-2 

D8r Oozon 7 00-7 50 
Onions— Per 55 lb 3 50-3.80 Cabhan«^_ 
Per 25 lb PnniD 3.50-380 GrZSSZ 
SB lb Kent 2 80-3 00. CjuMh^.- 
Lincoln 3 00-4.00. Cucumber^a^ 


J— r : WS». ■ 


2S5^ h ^BS2Ki!. M - ia lb 

am?* r Beetroots — 28 lb 

^ P |— 20 '*» 3 00 Swedes-. 
15nVw°'^ 00 Su «»' PC a* — Per pound 
P° r Pound 

Innfan r . Cof " oob»— Each 008-014. 
MtoYrtrt n D ^ nd O^' 0 ' 30 ' Carrota- 
TvJ d * ■UP"- 30. Psrenlpa — 29 Ih a.fio- 

StiSc ^°- t I Tg et V? a — Pttr Pound 0.30-0 35. 
titMac beans — Par pound 0.35-0.45. 
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Knancial 'nines Friday September 16 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar eases on current account deficit 


Quiet trading 


The dofitr. lost ground in late 
trading yesterday as the U.S. 
recorded a ■ record current 
account deficit in the second 
quarter ot this year. Trading 
volume was. extremely low with 
all major currencies confined to 
narrow .ranges. . ; - 

Stating was slightly firmer 
overall ia subdued tradi ng 

DOIXAB •— Trade -weighted 
index (Bank of Eoghtnd) 129J) 
ag ain at «ix months am 

Thu tefma Amiaia « 


suwny have give a rise to 
cauaouB optiudsu' as fears of a 
sharp rise in m during' Sep- 
tember have eased.- The dollar 
had previously been at -record 

levels m nervousness about 
higher UJS. interest rates « a 
result of the US. budget deficit 
and money supply growth. 

The deHar elesed at MS 1.6785 
from OK &68S5 and SwFr 2JL765 
compared with SwFr 2.1845. It 
was sbo lower ag a in s t the yen 
at Y34L50 from Y245Ji5 and 
FF r 8.08 75 from FFr 8J.050. 

STERLING — Trading range 
against the dollar In 1983 is 
3JB45 to 1-4540. August average 
U»027. Trade, weighted Index 
MS against »LB at noon and 84Jt 
at the opening end compared 
with &L8 on Wednesday and 79.0 


OTHER CURRENCIES 


six months age. The pound has 
been quite steady recently but 
Is beginning to look a little 
fragile against European cur- 
rencies as upward: pressure eases 
on interest rates. As with other 
currencies, it is currently 
hostage to the varying fortunes 
and fluctuations of the U.S. 
dollar. 

Sterling traded within a 

narrow bank of SI. 4900-1 .4995 
against the dollar, closing at 
51.4970-3.4980, a rise of 70 points. 


*1, unrc ntyiuwL un? irruoiiv 

DM 4.0125 from DU 4.0050 and 
SwFr 3.2625 compared with 
SwFr 3.26. it was also firmer 
against the French franc at 
FFr 12.1075 from FFr 12.08 and 
Y366.5 from Y365.75. 


D-MARK — Trading range 
against the dollar in 1383 Is 
2.7315 to 13320. August average 
25736. Trade-weighted index 
125.7 against 130.1 six months 
ago. Until the recent fall in 
U.S. HI money supply, the 
D -mar k had been at its lowest 
levels against the dollar for 
nearly 10 years, reflecting the 
large differential between US. 

and German Interest rates. A 
softer tone in UA rates together 
with a rise In the German Lam- 


IM 1 U IftltJ xntu ova bv iw»«w 

the gap however, as the Bundes- 
bank has moved to counter 
excessive money supply growth. 

The D-mark was little changed 
at the Frankfurt fixing, but im- 
proved slightly against the 


x EMS EUROPEAN CURRENCY UNIT RATES 


Currency ebanfl* 

ECU amounts tram % change 
central against ECU central adlusted for Diverges.:* 
rates September 10 rate divergence limit % 


Belgian Franc ... 
Danish Krone — 
German D-Mark 

French Franc 

Dutch Guilder _ 
Irish Pont ...... 

Italian Ura — - 


me ... 443008 4S4S772 +2.17 +140 

ne _ 8.14104 & 16625 +0-31 -0.46 

-Mark ZMiM 327367 4-1X2 40.65 

>c _. linn S4M812 -0.09 -0X6 

Jer _ 258996 2X4287 40X7 -0.10 

...... 0.72569 0.725153 -0.07 -0X4 

1403X9 1360.19 -3X9 -209 

Chang aa ara for ECU. therefore positive change denotes a 
week currency. Adjustment calculated by financial Thnee. 


±1X447 

±1.6428 

±1.0642 

±1.4062 

±1X964 

±1X699 

±4.1505 


dollar. The Bundesbank sold 
$16.45m when the dollar feu to 
DU 2X829 from DU 2.6833, after 
opening at DU 2.6840. Sterling 
rose to DU 4.0050 from DU 
4.0030, and the Swiss franc to 
DU 1.2307 from DU 12905, while 
the French franc was unchanged 
at DM 33.090 per FFr 100. 
range against the dollar in 1983 
is &22 to 6AQ60. August avenge 
8.0487. Trade-weighted Index 67.6 
Against 75.8 six months ago. The 
franc is firm against its KMS 


jraauiWU» nut O UU I M iy/ W 6 UU 41 U*V 

system has been helped by the 
weakness of the D-mark against 
the dollar. Any sustained dollar 
flwHne. and Increased demand 
for the D-mark, could renew the 
strains from which the EMS and 
currencies snch as the franc have 
suffered from time to time. 

French official reserves rose by 
the equivalent of FFr 3J04bn in 
August to FFr 430-3S8bn, mainly 
due to an increase in currency 
reserves. These fell to FFr 37.3bn 
in March prior to a devaluation 
of the franc towards the end of 
that month, but have now 
recovered to FFr 70.394bxL The 
franc showed mixed changes at 
Paris fixing, lasing ground to the 
dollar and sterling, but 
improving against several EMS 
currencies, including the D-mark. 


It was a quiet day on the 
London International Financial 
Futures Exchange. December 
Eurodollars opened at 89.70, and 

finished at 89.69, compared with 
89.78 at the previous close. The 
trading range was between 89.® 
and 89.72. Lack of movement in 
cash markets tended to restrict 
futures trading, while the mar- 
ket was concerned about some 
imminent economic statistics, and 

this Week’s U.S. Ml money 
supply figure. After two 
encouraging weeks there is a 
growing fear that Friday’s Ml 
figure will confirm earlier pre- 
dictions of a September bulge. 
Expectations about money 
supply have steadily increased 
from a rise of $3bn to yester- 
day’s suggestions of a possible 
increase in the region of S7bn. 

A firm Federal funds rate of 
9| per cent, as New York credit 
conditions remained tight because 
of tax payments, was another 
restricting factor, while the 

LONDON 


TMt EE- MONTH EURODOLLAR 
Sin points of 100% 


result of Wednesday’s two-year 
Treasury note auction did 
nothing to encourage the market, 
particularly in the light of next 
week's $lk25bn refunding 

Gilt futures held up well, des- 
pite depressed trading in U.S. 
Treasury bonds overnight, and 
the lack of applications at yester- 
day's tender of Treasury 10 per 
cent 1987 stock. The market was 
not surprised that the tap stock 
was undersubscribed, but gained 
some encouragement from the 
better dosing of cash prices, 
which showed gains of up to £}. 
Gills for December delivery ! 
opened at 10&03. and finished 
only slightly below the day’s 
peak at 106-17, compared with 
the previous settlement of 
106.11. 

Trading in three-month ster- 
ling deposits was very quiet, 
with December opening at 90.25, 
and touching a peak of 90.27, 
before closing at 90.26, against 
80.28 on Wednesday. 

CHICAGO 


U.S. TREASURY BONO 

8% 5100.000 32nds of 1001 


Sept 70X1 71-12 70-Z7 

Doc 70-12 7JW8 70-00 

March 69-29 70-09 69-25 

June 69-15 69-Z7 69-12 

Sapt 60-04 69-15 6MZ 

Dec 58-27 69-06 68-25 

March — — — 


COPPER. TIN. LEAD. ZINC, ALUMINIUM 
NICKEL SILVER and GOLD 

all to be discussed by an 

INTERNATIONAL LIST OF SPEAKERS REPRESENTING 
ALL FACETS OF THE METAL INDUSTRY 
at ike 

AMERICAN METAL MARKET FORUM 

«t t** 

CAFE ROYAL on MONDAY, IQtfa OCTOBER (983 
Programme and tickets available tram Fairchild Publications of New York. 
8 Souvorlc Street. London, EC4. Tel: 353 9123 

TICKETS £130 PER PERSON 


COMPANY NOTICES 


NEW KLE 1 NFONTEIN PROPERTIES LIMITED 

One enraraetd wfttT tinted UoMittv In tM ReeuMIe of Santa Atnci] 
Olrectora 

J. S. Huimlll-tCtartniun). 1_ A. Loco-Ball. J. W. Mac km do. 

J. A. P. White iBrKMl). R N Met «X» 

ntorrr announcement 

The era tut'f malts for the 19 months ended JO June 1993 are » ftdtowc 


1 8 month* to 
30 Jane t BBS 

1 331 S17 
642 3B7 


Year le 

31 December 1301 
SOB 104 

211 oeo 



Profit after Taxation 60s 9 so W »N 

Number or iJun* In imir 1 OlO ooo 2 did 000 

EantMwa Mr oncro, fa cento 54.3 26 7 

Dividend per shore. tn cents 15.0 5.0 

Dividend cover (rimes) 2.3 SX 

A MU review el the croup results villi be contained In the ftnanclal (Uttmeoti 
tor «be otsbmen non on which will be bleed on er about 29 September 1993. 

DECLARATION OF FINAL DIVIDEND 

NOTICE IS HEREBY GIVEN MM tfkWnd number TO (Snail Of TO cent* 
(1901 — S cental per lhara tor the rahurn mourn ended 30 Jono IMS ha* 
been declared payable to holders of Ordinary uurM rrotstered hi me book* 
or the cotnopsy si tfe close of busHieaa on 19 October 19B3 and ta persona 
pretenUno Coupon No. 79 detached (tom Share warrants to Bearer. 

warrants In payment will be postod from the Johannesburg and London 
offices en or about 25 November 1BB3 to members at their registered 
a u di t — «o or <n accordance wire written inamicMoe* roan red ate accepted 
t» tha company on or oalera 19 Octoocr 1963. 

Non-resident obareholders tax at tha rate of 15% will be deducted mm 
dividend payable to members whose addresses in tin roolstee of members 
are oroide South Air lea. 

The conditions applicable ta this dividend can be Inspected ac tha 
jehapnesbrns sad London offices Of the company. 

For the p u tpok* of determining those member* entitled to Participate 
In the above dividend. Me share transfer books and register of members 
will be doted from 20 October to 26 October 1983. both days Inclusive. 

ENCASHMENT OF COUPON NO. 7* 

The dividend 00 shares included In snare Warrants to Bearer will be payable 
m or after 2> November 1983 to the per tool presenting Coupon No. 79 
at London Office. 20 Southampton Place. London Wcia 2BQ- or at the 
office or Credit du Noni. 6-8 Boulevard Hanssmann. 75009— Pan*. Coupons 
prosantod at the London Office mutt be doooiltnl four clear days before 
being paid and uni ass accompanied by Inland Revenue declaration*, iney will 
be xublcct to a deduction of United Kingdom Income Tax. 

NOTICE OF EIGHTY-SEVENTH ANNUAL GENERAL MEETING 
NOTICE IS H REBY GIVEN that the rlghtv-sevenih Annual general meeting 
or member* will be held In the board. 2nd Floor, 25 Wellington Rosa. 
Park town, on Wednesday 26 October 1BB3 at 9 a.m. 

For the purposes of determining those members entitled to attend and 
vote at the ateementlonBd meeting, the b-snsfrr book* and regular at 
members wHI be closed from 20 to 2B October logs, both days tncmuva. 


By Ordsr of Me Board 
AFRICAN FINANCE CORPORATION LIMITED 
Secretaries 
pen S. C. MBCFARLANE 
Transfer Secretaries: 
Central Registrar* Limited 
154 Market Street, 
Johannesburg. 2001. 


Registered Office: 

25 Wellington Road. 

Parktown. 

2193. 

16 September 1983- 


PERSONAL 


LEGAL NOTICES 


GET GLOBAL ACCESS TO BBC NEWS 
wtta Me LI NlPt- EX. Mflh etch, but 
■ ncomp 1 leased, portable abort wave 
H antr — made l» OIL Phase Track 
Ltd.. 132 Queens Road. Reading RG1 
4DG. Tel: 0734 53933. 

REJUVENATION!— For 40 y ears webeve 
cared M our homes for thousands of 
thr elderly In Bred — with shelter, food 
end warmth. And for 40 veers we have 
practised refuvenaHan Or adding lor 
and dignity and purpose to growing eld. 
Mow we need veur .help to po on 
putting new life Into old age. Donations 
please to Methodist Home* for the 
Aped. 11 Tnfton Street, London SW1P 
SOD. 


CLUBS 



THE COMPANIES ACTS 1948 TO 1581 
INTBtCHEQUES LIMITED 

NOTICE IS HEREBY GIVEN, pursuant to 
section 293 at the Companies Act 1948, 
that a Meeting ol the Creditors of the 
above-named Company will faa held at 
1 Wardrobe Place. Carter Lane. London. 
EC4. on Wednesday. The 2Bth day of 
September 1983 at 10.45 B.m. in 
the forenoon, for the purposes men- 
-tioned in sections 294 end 295 of the 
■aid Act. 

Dated this let day of September 
1983. 

By Order of the Board, 

IV. C. R. NASH, F.CJK.. 

Director. 


OeutMhMraik 
Japan ess Yea.1,000 


French Franc 10 . 
SwtssFraoa 


Dutch Guilder 
Italian Ur* 1.000 


Canadian Dollar 

Belgian Franc 100 


■■■■ 0.641 

) 0.811 

81178- 

198.4 

6J655 

- L836 

I LB49 

4.984 

46SL6 [ 

14J5 [ 


MONEY MARKETS 


WORLD VALUE OF THE DOLLAR 

Bank «f America NT St SA. Economics Department. London 
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The table below elves the rales of exchange for tbs U.S. dollar against 0 voted ara indicative. They ara not baaed on. and an not Intended to be uaed 
various currencies as of Wednesday September 14 1983. The exchange rates a* a basis lor particular transactions. 

listed are middle rates between buying and selling rates aa quoted between Bank of America NT end SA does not undertake to trade in afl listed foreign 
banks, unless odisrwtse indicated. All currencies are quoted In foreign currencies, and neither Bank of America NT end SA nor the Financial Times 
currency units per one U.S. dollar except In certain specified areas. All rates assume responsibility for errors. 


Bank of America: Eurodollar Libor as of September 14 at 11.00 am. 
3 months: 10. 6 months: 10V 


VALUE OF 
DOLLAR 



EURO-CURRENCY INTEREST RATES 
(Market closing rate*) 


_ . ,, I Short T 7 days 

15 term ! notice 


Three ; _ Six 
Months 1 Months 


Ksafc 

Can. Dollar.. 
D. aultdar. ... 

8. Franc...... 

ooutsehm’rt 
French Franc 
Kalian Lira- 
Belg. Franc*. 

Conv 

Fin. 

Yen 

U- Krone.. .... 

Asia 6 ISIftfl.) 


•■as B ti3 

jss. m 

10-17 16V17U 

;.M «-9 .10-11 

Mil 

tPa-SU «3|Xfo- 
14V154 15SB-1BT0 
9M-94B 


I i I0»e-104 

irS-ldiB WA-ldig 10*8-105, 

5 BA-fl+i IU«| 


Month 

954-10 

AiaAU 


«». iK#' 

17-17Sfl 17I*-18U IBlj-lB 1914-1978 

11 - 111 * 1094.1114 10Ss-lH4 IO 34 .III 4 
B.9U* flls-Si. lOA-lOft l?frlOiV 


isaBniifsB. 

954 -9Tg. | 91,-10 


Wot 

11 3b- 11 78 I 1114-115* 
IOIb-IOU I 10ls-10»i 


FT LONDON INTERBANK FIXING 

pjoo am. sEPTWbsr 1») - - - • 


5 month ILS. doUmr* .. .j 6 month U.5. dollara 

f offer loi/ifi | . buxom | eTrariowe 


tffd 9 15/16 ' ' 


The Hxina re res ere the arithmetic means, rounded W dIB °" B ‘ 

mt«Mirfth-aF -the Wd add offered rates tar SI Ore quoted by tas market to Ihre 
■JEJJJJSI tanks s??1 in each watting dev. The banks era National Westminster 

SSCtof ¥ Mown 

Guaranty Trust; - 


MONEY RATES 

NEW YORK 

Prime rate 

Fod funds (lunch-time) ... 
Treasury bills (13-week) 
Treasury biffs (28-wsekJ 

GERMANY 

Lombard 

Overnight rate 

One month 

Three months 

Six months 

FRANCE 

intervention rate 

Overnight rats 

One month 

Three month* 

Six months 

JAPAN 

Discount nil 

Cell (unconditional) 

Bill discount (3-month) 

SWITZERLAND 

Discount rate 

Ovgmighc rata 

One month 

Three months 


NETHERLANDS 

Discount rate 5 

Overnight rata BW. 

One month WP* 

Three months S'e-S 3 , 

Six month* - BVB 3 * 

S CERTIFICATES OF DEPOSIT 

One month 9.B-9.6 

Three months 9.7.9.B 

Six months 9-9-10.0 

One year W.2-10.4 

LONG TERM EURO $ 

Two years 11V11S 

Three years IIS-H’i 

Four years IVpH 1 * 

Five years 12 1 i-12 , » 

SDR LINKED DEPOSITS 

One month 

Three months 9 1 *-® 1 * 

Six months 9'i»-9 u ii 

Ono year 9W04 

ECU LINKED DEPOSITS 

One year 8VS 5 * 

Three months B'k-B 21 ]* 

Six months S^it-Wu 

One year lO^t-IO 1 ** 


Denmark^ 

Djibouti Rp. of., 

Dominies. 

Dom In. Rup_._ 

Ecuador 

Egypt — 

El Salvador- — 
Eq'ti Guinea .... 

Ethiopia. 

Fas roe la.. 

Falkland is. 

Fiji 

Finland 

Franoe 

Fr. Cty in AT. — 
Fr. Guiana.... 
Fr.Pac. fa— — 

Gabon 

Gambia— 

Germany (Et-.., 
Germany (W).~ 

Ghana....- 

Gibraltar.,,. 

Grease 

Greenland. 


— Krone 
.... Franc 

— E. Caribbean S 
Peso 

( SuorafO) 

Sucre (FI 
t Pound* (Dj 
■ 1 Pound* 

— . Colon 
.... Ekuele 
.... Birr (O) 

— Dan. Krona 
.- . Pound' 

Dollar 

.... Markka 
.... Franc 
..- CJsA. Fnuic 
Franc 

C.F.P. Franc 
C.FJL Franc 
... Dalasi 
.... Oetmark (0) 
.-.Mark 
... Cedi 
Pound* 

— Drachma 
Dan. Krona 


9.S35 

177.78 

8.70 

1.00 

48.73 

89.38 

lAaae 

ijsiee 

2.50 

30530 

2.0509 

9.633 

1.402 

XJ044A 

5.7385 

8.117 

405.85 

8.117 

147.582 

405.85 

2.681 

2.6835 

2.8835 

2.756 

1.492 

92.09 

9.633 


GrenMa .......... 

Guadaloupo 

Guam. — — 

Guatemala — 

Guinea B l w au ..-. 

Guinea Rop- 

Guyana 

Ham 

Honduras Rap 

Hong Kong 

Hungary. 

Iceland - 

India..- 

Indonesia 

Iran ..... 

Iraq.— 

Irish Ben 

Israel 

Italy 

Ivory Coast 

Jamaica { 

Japan— 

Jordan. 

Kampuchea. 

Kenya. ....... 

Kiribati - 

Korea (NtW...._ 

Korea (8th) 

Kuwait-. 

Lao Fob D. Rap — 
Lebanon.- 

Lesotho- 

Liberia - 

Libya- 

Lrecritenofn 

Luxembourg — 

Macao.-.-, 

Madagascar D. fL. 

Mad nlra„.__ 

Malawi — _ 

Malaysia 

Maldlve Is. { 

Man Rp— — 

Malta 

Martinique.—.— 

Mauritania 

Mauritius— 

Mexico i 

Miquelon— 

Monaco — 

Mongolia. 

Montserrat - 

Morocco.. — 

Mozambique 

Namibia. - .... 

Kama Is ......... 

Nepal 

Netherlands. 

NettiAnries— 
New Zealand-.—— 

Nicaragua 

Niger Rp. 

Nigeria. — 

Norway 

Omn, Sultanate of 


E. Caribbean 9 

Frano 

U.S. 8 

Quetzal 

Paso 

Sytl 

Dollar 

Gourde 

Lempira 

Dollar 

Forint 

Krona 

Rupee 

Rupiah 

Rial (O) 

Dinar 

Punt- 

Shekel 

Lira 

C.F.A. Franc 
Dollar to) 

Dollar (0 
Yen 
Dinar 
Rial 

Shilling 

Autt - Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Lot) 

Dollar 
Dinar 
Sw. Prana 
Lux Frano 
Pataca 
Frano 

Port. Escudo 

Kwacha 

RJnggtt 

Rufiyaa ita 

Rufiyaa lM) 

Franc 

Pound* 

Frano 

Ouguiya 

Rupee 

Peso(5} 

Peso (6)(eentrd) 
Fr. Frano 
Fr. Franc 
Tugrik (O) 

E. Caribbean I 

Dirham 

Motion 

SJL Rand 

Aust. Denar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

G.F.A. Frano 

Naira (O) 

Krona 

Rial 


Pakistan Rupee 

Panama..— Balboa 

Papua N.G. r Kina 

Bn ran. law 1 GUarRHl (0) (2) 

Paraguay Guarani yn) (2) 


SDR1 «SUSl .0478. Libor as of September 14 at 11X0 am. 

3 months: 10. 6 months: 10V 


I VALUE OF 
! DOLLAR 


( 8.70 

8.117 

, 1.00 

, 1.00 

42.0006 
: 25.6656 

, 3.0292 

| 3.00 

! 8.00 

I 7.85 

f 44.71 

88.06 
10.2146 
986.00 

I 88.1058 

1 0.3095 

1 1,168 

! 67.70 

I 1606.60 
' 405.66 

■ 1.783S 

1 2.655 

J 244.45 

| 0.8694 

n jl 
13.42 
1.1257 
0.94 

789.80 
0^916 

10.00 

4.90 

1.1068 

1.00 

0.2061 

9.1807 

54.17 

8.16 

428.80 
124.55 

1.1 S71 
2 .3535 
3JB3 
7.06 

ax i.7o 

2.2658 
8.117 
63.95 
11.4547 
160,50 
129.76 
8.117 
8.117 
3.3SSS 
I 2.70 

1 7.6872 

| 40.029 

i 1.106B 

1.1267 
14.30 
3.003 

1 1.80 

i 1.6343 

1 10.00 

I 405.85 
I 0.7076 

| 7.463 

■ 0.3456 

13.3478 
l ldOO 
j 0.8624 

I 126.00 
< 160.00 


Peru 

Philippines - - 

Pitcairn Is- 

Poland 

Portugal. 

Port Timor..— 

Puerto Rico— 

Qatar.. ............. 

Reunion lie de la.. 

Romania - 

Rwanda. 

St Christopher.... 

St. Helena.- 

BL Lucia 

8L Plarra 

Sn Vincent - 

Samoa (Western).. 
Samoa (Am.£— .... 
Bano Marino 


8ao Tome & 
Principe DR—.. 
Saudi Arabia. ....... 

Senegal. 

Seychelles. _... 

Sierra Leone 

Singapore 

Solomon Is. - 

Somali Rep 

South Africa 

Spain - 

Span. Porte in N. 

Africa—..— 

Sri Lanka. - 

Sudan Rep. - 

Surinam 

Swaziland 

Sweden - 

Switzerland- 

Syria—.—. 


Sol 

.Peso 

. N.Z. Dollar 
. Xloty (0*1) 

. Esdudo 
. Emdudo 
. U.S. 8 
. Rtyal 
. Fr. Franc 
. Leu (O) 

, Frond 

, E. Caribbean S 
, Pound* 

, E. Caribbean 8 
, Fr Franc 
. E. Caribbean S 
Tala 
.U.S. 8 
R. Ura 

, Dobra 
. Rival 

C.FJL Franc 

Rupee 

Leona (3) 

Dollar 

Dollar 

Shilling 

Rand 

Peseta. 

} Sp. Peseta 

Rupee 

Pound* 

Guilder 
, Lilangeni 
Krone 
Franc 
. Pound 


Taiwan Dollar (O) 

Tanzania — Shilling 

Thailand — Baht 

Togo Rep C.FA. Frano 

Tonga Is. Pa’anga 

Trinidad ft Tobago Dollar 
Tunisia Dinar 

Turkey-...- - Ura 

Turks & Caicos— U.S. 8 
Tuvalu — Aust Dollar 

Uganda— Shilling (1st) 

Shilling (2nd) 

Utd. A’b. Emir. Dirham 

Utd. Kingdom— Pound Sterling" 

Upper Volta — C.FJL Franc 

Uruguay. Peso. 

U.SJS.R. Rouble 

Vanuatu Dollar 

Vatican — Ura 

l Bolivar (7) 

Venezuela.— 1 Bolivar (8) 

( Bolivar (9) 

Vietnam.—. — Dong (0) 

Virgin Is. Br US. 3 

Virgin is. U.S.—. UA 3 

Yemen Rial 

Yemen PDR Dinar 

Yugoslavia.- Dinar 


Utd. A’b. Emir. I 

Utd. Kingdom—.... i 

Upper Volta — 1 

Uruguay. ■ 

U.sJe.R. — 

Vanuatu — 

Vatican — ... — I 


Vietnam.—. — 

Virgin Is. Br— ..... .. 

Virgin Is. U.S.—. 

Yemen 

Yemen PDR - 

Yugoslavia.- 

Zaire Rp. 

Zambia 

Zimbabwe- 


Zaira 

Kwaoha 

Dollar 


VALUE OF 
DOLLAR 


2043.50 

11.0068 

1.5343 

95.49 

124.66 

na. 

1.00 

3.6397 


2.70 
1.492 

8.70 
8.117 
8.70 
1.626 
1.00 

1608 AO 

39.5331 
3.479 
405^6 
6.9058 
2.01 
2.141S 
1.1957 
16.7502 
( 1. 1068 
j 152.66 
j 158.65 
84.40 
0.7692 
1.7B5 
1.1066 
7.9145 
2.1807 
3.925 

40.1 B 

12.30 

23.01 
405.35 

1.1857 

2,409 

0.7086 

842.05 

1.00 

1.1267 

173.B0 

267.S4 

3.641 

1.492 

406.86 

36.87 

0.7665 

101.374 

1.1287 

1606.60 

4.30 

! b.bs 

I 13.37 
I 2.1B 

2.00 
I 1.00 

l 4.605 

0.34 S3 
i 108.49 
; 30J034 

I 1^218 

i 1,0686 


n.a. Not available, (m) Market rate. "U.S. dollars nor National Currency unit (o) Official rats, (c) Commercial rate, ff) financial rate. (1) Poland: Devalued 
on 1st July .(2) Paraguay operates a iwo-tior system, o" Imports, exports and government transactions, m—all other transactions. (3) Sierra Leone 1st July 
ravened to single rats. (5) Mexico Free marker rate. (6) Mexico; Controlled rate covering imports, exports and seme debt repayments. (7) Venezuela — three-llar 
svsroffl has developed. This rale Is for on essential imports. (8) Venezuela Non-essential Import rate. (9) Venezuela; Floating rate for tourists. (11) June 1st 
Argentine new Peso— 10.000 old Pesos. 

For further information please contact your foeaf branch of the Bank ol Am erica. 
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INTERNATIONAL CAPITAL MARKETS 


This announcement appears as a matter of record only. 


EUROBONDS 


Investors 
wait for 


to settle 


LARSEN & TOUBRO LIMITED 


(Incorporated with limited liability in India) 


US $ 29,280,000 
Eurocurrency loan 

Provided by 

CITIBANK N.A., 

& 

BANK OF BARODA 


Agent 

ASIA PACIFIC CAPITAL CORPORATION LIMITED 

Member Citicorp Capital Markets Group 
Hong Kong 






mm 


December. 1982 . 


every Monday- 
Only in the 
Financial Times 


This advertisement complies with the requirements of the Council of Tbt Stock Exchange. 


HYDRO-QUEBEC 

(An agent of the Crown in right of the Province de Quebec) 

Can.S50, 000,000 

12%% Debentures, Series FJ, Due September 29, 1993 

Unconditionally guaranteed by 

PROVINCE DE QUEBEC 

and 

30,000 Warrants to Purchase 
Can. $50,000,000 

12%% Debentures, Series FJ, Due September 29, 1993 

Unconditionally guaranteed by 

PROVINCE DE QUEBEC 


The following have agreed to subscribe or procure subscribers for the Debentures and the Warrants : 

Merrill Lynch Capital Markets 


Algemene Bank Nederland N.V. 

Bank Brussel Lambert N.V. 

Banque Internationale a Luxembourg S.A. 
Credit Suisse First Boston Limited 
K rediet bank International Group 
Orion Royal Bank Limited 
Soci<6tc Generate de Banque S.A. 

Union Bank of Switzerland {Securities) Limited 


Amro International Limited 
Banque G£n£rale‘du Luxembourg S.A. 

Credit Lyonnais 
Dresdner Bank Aktiengesellscbaft 
L&vesqoe, Beaubxen Inc 
Sodete G6n£rale 
Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 


Wood Gundy Limited 


The Debentures, issued at 100 per cent., and the Warrants, issued at Can. $10 each, have been admitted to the Official List by the 
Council o( The Stock Exchange subject only to the issue of two temporary Global Debentures and the Global Warrant, respectively. 
Interest on the Debentures will be payable annually in arrears on September 29, beginning September 29, 1984. 

Particulars of the Debentures, the Warrants. Hydro-Quebec and the Province de Quebec are available in the ExteJ Statistical 
Service and may be obtained during usual business hours up to and including September 30, 1983 from: 

Rowe & Pitman, Phillips & Drew, 

IsSjT- 6xp. 


September 16, 2983 


USJS200.000.000— SERIES 23 


ASESORES DE FINANZAS, S.A. DE C.V. 


(Organised under the lows of the United Mexican States) 

Short term Notes Issued In Series 
Under a U 5X300,000,000 
Note Purchase Facility Agr e e me nt 
Guaranteed by Citibank, NJV. 

Notice h hereby given that the above Series of Notes issued under 
a Note Purchase Facility Agreement dated August 12. 1982, will 
carry an Interest Rate of per annum. The Maturity Date 

of the above Series of Notes will be I6th February, 1984. 


September 16, 1983, London 

By: Citibank, N.A. (CSS I Dept.). Agent Bank 


cntBAm o 


BAWAG 


BANK FUR ARBEIT UND 
WIRTSCHAFT A.G. 


(incorporated with limited liability In Austria ) 

U 5.540,000.000 

Subordinated Hosting Rate Notes due 1990 
accordance with the terms and conditions of the above-mentioned 
Nates notice is hereby given that the Rate of Interest has been 
fixed at per annum and that the interest payable on 

the relevant Interest Payment Date. March 16. 1984, against 
05553*0X3 3 ln respoct US5 10,000 nominal of the Notes will be 


September 16, 1983. London 

By: Citibank, N.A. (CSSI Dept). Agent Bank 


CITIBANKS 


Third World borrowers 
‘will need $89bn more* 


BY OUR EUROMARKETS CORRESPONDENT IN LONDON 


By Peter Montagnon, 

Euromarkets Correspondent, 

In London 

INTERNATIONAL bond markets 
were yesterday becalmed in one of 
the quietest trading days for weeks 
as investors stayed on the sidelines 
because of interest rate uncertain* 
ties. 

Two weeks in a row of positive 
U.S. money supply figures have still 
failed to arouse interest in fixed- 
rate issues. Yesterday investors 
were bolding back again on new 
fears of a sharp increase in money 
supply for the current reporting 
week as weQ as uncertainty over 
next week's UB. Treasury financ- 
ing programme of 524-25bn_ Some 
dealers reported sporadic buying at 
lower price levels, however. 

Sanwa Bank's new S80zn issue 
traded at a discount of 1% from its 
89% issue price as some buying was 
attracted by its high 12% per cent 
coupon, but Citicorp’s 11% per cent 
bonds languished at a steep three- 
point discount 

Continental markets were also 
quiet though in Switzerland a 
SwFr 100m issue for the EEC was 
announced by Credit Suisse. The 
ten-year bonds bear an mrliratari 
yield of 6 per cent 
• The latest bond issue by the 
Dutch Government has raised 
F14bn, less than half the FI 8fbn 
provided by its predecessor, which 
raised a record amount on the Am- 
sterdam capita] market in June. 

The bonds, carrying a coupon of 9 
per cent and maturing after 10 
years, were struck at a minimi im 
tender price of 10L The offering, 
the sixth by the government this 
year, brings to FI 2L5bn the amount 
raised so for on the local capital 
market 



THE TEN largest developing coun- 
try borrowers In the Euromarkets 
face an *1114)0111 need” for $89bn in 
new medium-term bank loans, 
which could increase their medium- 
term borrowings by 30 per cent be- 
tween now and the end of 1985, ac- 
cording to a new study by American 
Express Bank. 

The need has arisen because of 
the countries’ excessive short-term 
borrowing, which now needs to be 
refinanced as well as their annual 
interest bill of some S30bn. It repre- 
sents money that has to be raised 
before any borrowing can be under- 
taken for development purposes. 
Am ex says in its latest monthly re- 
view. 

The countries concerned are Al- 
geria, Argentina, Brazil, Chile, In- 
donesia, South Korea, Mexico, Ni- 
geria, Philippines and Venezuela. 
Superficially their plight gives 
"little cause for optimism," Amex 
says, although there are a number 
of factors which make the problem 
less bad than it appears. 

For example, it points out that 
outstanding borrowings by these 
countries horn the banks will not 
rise so quickly as a large part of the 
medium-term borrowing needs are 
to replace existing short-term bor- 
rowings. The growth of outstanding 
total borrowings from the banks on- 
ly needs to rise by 1414 per cent over 
the next three years to meet their 


in-built medium-term needs. 

At the same time some of the in- 
terest bill is being met by trade sur- 
pluses generated by the ten coun- 
tries, and a fall in interest rates 
coupled with a healthy world eco- 
nomic recovery could have a rapid 
beneficial effect on their cash How. 

While these countries are pursu- 
ing austerity policies, their need for 
fresh medium-term loans for devel- 
opment policies has also dropped, 
Amex says. “However, the major 
borrowers cannot make large cuts 
In imports every year and look for- 
ward to vigorous economic growth 
in the longer run. The temporary 
move towards large trade sur- 
pluses ... cannot be expected to Last 
much beyond 1084,” it warns. 

From a technical point of view 
the need for medium-term borrow- 
ings by these debtor countries is al- 
so likely to impose some strain on 
lending bank balance sheets, Amex 
says. "It theory an immediate re- 
scheduling of all excess short-term 
credits would increase term out- 
standings overnight, by 43 per 
cent" 

Mr Richard O’Brien, the bank’s 
chief economist, said yesterday that 


be still believes that lower interest 
rates leading to a sustained eco- 
nomic recovery are the only real 
means of alleviating the debt crisis. 
Within three years “economic re- 
covery would make a very great im- 
provement to the liquidity position 
of the major LDCs, would improve 
their prospects of long-run solvency 
and simultaneously help restore 
KnnVY confidence in the b usines s of 
term landing to LDCs,” the review 
states. • • 

The flow of funds from banks to 
developing countries has dried up 
since 1978 with inflows of $140bu 
barely exceeding the S128bn of in- 
terest paid on the outstanding debt 
The resulting balance of S14bn 
would be used up within six month s 
on interest payments if no further 
net money is made available, the re- 
view states. It also points out that 
increased deposits by these borrow- 
er countries with foreign banks 
abroad may simply reflect capital 
flight as private individuals move 
their money abroad. These deposits 
are therefore not necessarily avail- 
able to meet debt service costs in- 
curred by the governments them- 
selves. 


WEEKLY ILS. BOND YIELDS (%) 


Co mpo iH l Corp. JUk 


Dutch banking 


tei in 


THE Dutch Ranking smA finance 
survey, published on Tuesday, stat- 
ed that 1983 first-half gross profits 
at the Nederlandse Credietbank 
rose by LL5 per cent to FI 47m. The 
percentage improvement was in 
fact 41 percent 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices which is published m o n t h ly. The 
following are closing prices for September 15. 


U.S.UB1M 

STRAIGHTS 

Amex 0/S Fm 10V. SO 

Bradtef Avarice 8 88 XW — 

Bank at Tokys HaU it 80 — 

BrifekMHNlOttlB 

CX.ttttV.BT 

OltC. 11 90 

atop a/s sa 

Coca Cda let 8V* 82 

Cred Sutaa BAH 10V* 90 — . 

MMm 10V* 88 

DraiNenkCNd 11V* 93 

Da Pent 11V* 85 

EX.S.C.11WB0 

to.c. tore sa 

EJJ.C-11V.87 

ED-F. 11 V* 83 

EEC limes 

EEC 11 87 

EUL 10*93 

ELB. 11 91 

Bacniu* 10V* 98 

Bnatb Ha 11 * 83 . . .. ... . 

Fop bn Fin lBVa 99 _____ 

Gn Ban Craft 8* 91 

GMACO/SFw IOVjSO 

Honeywell bn UB* 90 

Intel Bk Japan 10V* 88 

Japan Air Unas 10V* 88 

JuanAvliMcll S3 

1 P. Mown 11% 90 XW_ 

Lvri km Ini 11 90 

LTCB. HW. 90 

McmOLym* 10**90 

NUtand bn Hn 11V* 92 

Mnnu t wh i GWp 10V* 90 

MitnteM Fin 114% SO 

Nippon Craft 11 80 

Nippon Craft 11V, 83 

0X8.1081 

Ontmia Hydra 101* 90 

Otnria Hydro 11¥» 88 

Ontario Hydro 124% 92 

PrutaUQ/S lim 93 

PradonU 0/S 12V* 87 

SUkOBteMHfr10*B0_ 

&X.CF. 11V* 93 

Sdi Cli Edison 101ft 90 

Sunakma Fin 10V* Bfl 

Swiss Ok Cap 10V. 90 

Tama Capital 8* 00 

UJLS. 10 89 

UXS.1I 89 

Wntputat Hn 11 90 

Worid Bonk 10V* 88 

Work) Bonk 1DV* 83 

World Bank 11V* 88 

Worid Bank lire 00 


brrnd BU OHur 
100 SZY* 82V* 

1 50t IM 85 V* 

)00 «3V« S3*. 

200 SIM 95% 

100 "1% 11% 

75 HNk i2V* 

ioo aim* 

in 92 12% 

150 MV* 94V. 

10B rev* 97 

50 91V* 92 V* 

ISO 97V* M 

75 9BV* 58V* 

100 91V* am 

TOO IM 994 

ioo 91 91V. 

75 era n 

350 97% 98 

200 91V* 918k 

125 931* 94 

50 91 91V* 

100 S3¥» B3V* 

100 91«4 92 

10fl 90V* 91 

200 SH* 96V. 

100 SM 97% 

IOO 9BV* 9fi 

42 90V* 91V* 

75 934k 94V* 

150 B7Vt 98 

75 KVa 954* 

100 91V* 91*4 

200 94 V* MV k 

150 IM 99V* 

100 92V» 93 

IM 93 Vi M 

100 BZVt B2V* 

100 92% 823* 

100 88«i Bra 

250 92 92V* 

200 93 98V* 


SR* -OVi 
I 404* 
-0V* -OV» 

-ov* -ra 
-W* -BV* 
+0V» +01* 
~8V, -IV* 

-ere +«%* 
-flv* B 
f +IV* 
-UY» -0V* 

-•v* -av* 
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-«v» 4n* 
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-ore i 
-ore 4«re 
-ore 4ore 

a 4<n* 
9 +tre 
-ore 4ire 
+ore 4dre 
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-ore -ore 


EIX BV* 82 

Japan Airlines 78* 87 __ 

Raw Zealand 74* 89 

World Book 84* 92 

An. price 


is wire wzre -are 
9t Wire 1 B 2 V* 0 
is wire 102V* ■ 
20 nere ware • 

m= m ri*r 0, an rate 0 


■ 7J2 

a 7.19 
+*re 72i 

a 7J* 
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150 1B3re 1B3re 
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a 4ore 
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OiraSlHNGHTS 

BritUDd 11V* B3CS 

Cm Pec San 1 TV* 90 CS ... 
□mk Francs 1 1 V* 95 CS — 

Narcan 12V* S3 CS 

TOMTC Carp 12V* 88<3 
Qe*kcc Pmrioca 12 S3 CS - 

Xan* Canada 1288 CS 

Fersmeris lire 98 ECU 

SUnaka 11 V. 81 ECU 

CansoJ Foods 7v* 88 R — 
tertertrorettft — 
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FkBpa lanpa 7Vt 88 H __ 

PJT.P. Vk 88 R 

Sued Gap Crad 7V* 88 HL_ 

QXB. 14 88 FT 

SohafftOo 14VtoB8FF_. 
B.FCE IIVj 88 £ 

Bridtkoqq iireaie — 

CHHdE1ire95f 

EECiiresie 

Fta For Ind lore BO £ 

Ha For Ind I2V* 88 £ 

Fin Mm Onmj 128* 92 C _ 

Gu EkcCO I2V* 89 £ 

Hon Bk Fin lire 88 £ 

Monk Hydra 12 00£ 

ttotbec 14Vr 89 £ 

SXCF. lire 89 £ 

Sweden 11V* S3 £ 

SMdEuCradiireaaE- 

World Bank 11V* 8 fl£ 

World Bank lire 91 E 

Earswa 17 93UnFr 

Earaparatlin* 93 UeA _ 


hsmi BU BX*r 
25t 93V* 94V* 
75t 97V* 98V* 
40t 93 V* 93V* 
BOT M 95 V* 

40t si Sire 
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40f 99V* 99V* 
40 1B3 183V* 
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100 95V* 95V* 

75 « «re 

100 98V* MV* 

100 97V* 98 

58 99V* 99V* 
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4oa wav* wire 
208 iaz 183 
58 98V* 974* 

5s laore mre 

35 88V* MV* 

50 TOO 1V1 
30 94V* 95V* 

30 iazre 103V* 
30 Wire 182V* 
so iazre itare 
15 9fiV* 97V* 

30 wire rare 
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30 9SV. 97V. 
50 83V* 84V* 

30 im* 97V* 
100 97V* 91V* 

75 99V* 1»V* 

500 102V* 183V* 
as mre iB3re 


+«v. -are 
-are -ore 
-are -are 
-in* +«v* 
-ore b 
-are a 

48V* +1V* 

a 4*re 

a -are 

8 4liv* 
a 4<n* 
a +bv* 
4nre +are 


+av« 4 sre 

■ a 

• +BV* 

a 4 i 
-are +ev* 
a -are 
a -ore 
4ore -are 
-are -are 

48 V* 4«re 

+8re -are 
a 4ore 
a 40V* 
-are -are 
a -are 

48 ** 4&V* 

a +ov* 

48 V* 4 «re 

4 Bv« a 
a -are 
a 48 v* 


STRAIGHTS 

Air Canada 7V* 93 

ANAS. 81* 88 

Austria. R*p 7Vg 89 

Autria. BepSBS 

Am kd Fat 7(4 03 

B.FCE 8V* B0 

C*rapTriHacEMSreB3_ 
Dontacta Bank 3*to 81 WW _ 
Dutaoha Bank 3V* 91 XW_ 
Dresdner Femes 4 SO WW _ 
Drankm Ftenta 4 90 XW _ 

Lcscaoo 

EEC are 93 

En tnJana TVs 90 _____ 

Fadud Rap7V* 88 

tm-Am On Bk 7V* 93 

bn Slanted a>7V* 83 

Japan Da* Bank 7Vz 90 

Kite Coy 7 S3 

LT.CX8 90 

Ramdt toxapmn B S3 — 

S.D.F. Franca TVs 93 

Sth African Tran 8V» 90 — 

Wksmean bt 7re 93 

Worid Bank 7V* 90 

Mtorid Bank 7Vt S3 


BU Offer 
97V* 98V. 
99 99V* 


%T Sre 
-av* -av* 


SBEHS 


■Tufaora Bn* 5V* 83 . 
tarn 0* 5V* S3 — 


EDX 5V* 91 

ELB. 5V*33 

Ei-Id Bk Japan 5 V* ST 

M tad Fbdondare 91 — 


Japan Oov Bank 5 re S3 

K amel B* r Power B 91 

HsMIteWtiZ 

M.rZ Z 

Ostan Drateraft B S3 — . 

Oswr Pact 8 V* 91 

Quebec Hfdra 5V* 93 

S okbHd Ht nmBB3 — _ — . 

TtecOmereet — 3! 

Wbrid Bank 5V* 93 


100 

sire sore 

0 

-ere 

7X5 

100 

ooreioare 

0 

-ere 

BX1 

TOO 

97V* 97V* 

8 

-ere 

7X8 

150 

n nre 

-ore 

-ore 

BXB 

100 

B4Vr B5V* 

0 

+BV* 

1X3 

240 

losre tosre 

+ev* 

-ere 

2X7 

240 

88 Mre 

a 

-ere 

7.10 

250 

1BBV* tosre 

a 

40V* 

2.88 

250 

83 B3re 

0 

-are 

7X0 

100 

9BV* 091* 

40V* 

-ere 

sjn 

250 

MV* 108V* 

-ore 

-ra 

8 x 2 

100 

98 88re 

a 

40V, 

7X3 

150 

08 osre 

-ere 

-ra 

7.92 

200 

94 V* 95V* 

-ere +ore 

8X0 

too 

asv* nre 

0 

0 

7.95 

10D 

9 Ml 99V* 

b 

0 

7X5 

120 

94V* 95V* 

0 

-ere 

7.72 

100 

99V* 99V* 

-ere 

0 

8.12 

150 

95V* 97** 

-ere 

-ere 

8X9 

100 

ssre 97 

-sre 

-ore 

8X9 

too 

18 V* IM 

+OV, 

46 V* 

8X9 

200 

MV* 9SV* 

-ere 40re 

7X9 

250 

38 B6 Vj 

-ore 

-are 

8X4 

300 

94V* 95V, 

-ore 

-ore 

8X8 

«*i cn ricp -re. on mask 

-re 




_ 

Chramrai 


. brand 

BU Othr 

te rate 

Tited 

100 

sore 93 

+OV* 

+ore 

S.7B 

too 

wire inre 

-ore 

-ore 

5.78 

40 

rare 99 

-ore 

-ere 

5X8 

00 

Wire 192 

0 

4ore 

5.49 

60 

BBV* 87V. 

-ore 

+ore 

8X8 

100 

in 192V. 

+BV. 

4ere 

8X2 

WO 

■ore rare 

-ere 

0 

5X4 

100 

H 99V, 

0 . 

-ere 

5X7 

100 

98 rare 

0 

0 

5X3 

40 

wra wore 

0 

a 

8.13 

100 

102 102V, 

0 

+1 

5X3 

100 

97V. 97V* 

0 

-ere 

5X4 

100 

wire wire 

0 

-ore 

5.73 

100 

wire wire 

-ore 

-ore 

5.92 

100 

wore iaore 

-ore 

0 

5X5 

100 

iiure mzv* 

+ore 

-tore 

6X4 

100 

ora ara 

-ere 

-ere 

9X3 

700 

B7 87«, 

4l 

-flv. 

5.79 

100 

102 iazre 

-BV* 

-ere 

5.71 

100 

iare wzre 

8 

a 

LI! 

100 

wore iure 

-tv. 

0 

5X1 

100 

wire wire 

+0V, 

-ere 

5X2 

100 

loore iure 

-ore 

-ore 

5X9 

100 

wore iaore 

0 

+ore 

5X1 

100 

1B1V* 102 

40V* +0V. 

5X3 

IM 

■7V* n 

40v* +ore 

5.B2 

aiaa.- an te <• an mrak B 




FLQAT1I& BATE 

NOTES 

8 .FCE 5Vi 87 

EF.CE BV* 88 

CaJuaNatToio5V* 90 

CCF. sre B& 

CCF. 51*99 

Capan5reaaww 

tapM 5 re 92 

DmkUNVGreB 4 tt 

CJLCA 5V.95XW 

cn.t. sre 91 

Craft Apia* 5 V. 97 

Craft tyomai* 5V. 94 

Craft Lyonnais 5 V* 97 

Craft Nat 5 V. 34 

EO.F. SVi B5XW 

EEC 5 90 

Kansafe Osaka BV* 02 

long Term CM 5re S 2 

J.P. Morgan 5V« 87 S 

New Zealand 5U. 07 

HZ SM Bn 5V» 02 

Nippon Draft 5k* 90 

Soc Generate 5 V* 90 XW 


Sprawl W 
DV» 99V* 


Ore 99re 
ore 99V* 


are si 
ore »v* 


Ore 99V* 
Ore B9V* 


are laov* 
ore asv* 


are is v* 
Of* 99V* 


Ore 99V* 

ore nre 


ore tare 
ore 9tv* 


ore nre 
ore wav* 


ore wa 
ore wav* 


ore ifl&re 
ore iaa 


ore wore 
ore 99 
Ore 99V* 
ore IBB 
are were 
tel w ftp o, a 


Offer CAm dm 
9»re 27/i wre 

Bare zb/ 1 lew 
99V* 2I/W RH 
99V* 7/10 10.19 
TM 24/S 8J4 

IBB 3/12 IBM 
»V* 11/12 10V* 
108V* 23/9 1922 
99V* 7/12 18 
09V* 0/11 sre 
09V* 24/1 IB 
»9V* S/I 1B31 
91V* 1/1B1BJ8 
MV* 8/4 1BV* 
181 10/2 11V* 

wore s/i ro.li 
iaare s/n sv* 
ware 27/ii are 
101 12/11 1 BJT 

ware 7 /w iBJB 
wore 22/12 fere 
108V* IB /2 lire 
99V. 9/it n* 
98V* 1/3 1031 
wore 28/2 18.19 
were 3/2 11.11 
■ uri+Vi 


8nd0esswwr«5VJ 96 

Croon 7 07 

Dates Sec Co 5 Vi 98 

Hindi Cilda 5re 96 

Honda Moor 5V« 98 

Honda Mm>r5re 97 

KywraHnktoSV, 97 ~ 

Mwdmfa^tid. 

KpponBaetric5re97 I 

MppanOACo5re 88 

KwaaMakir5**BS 

nmml8ftalBre97 

Ortara Finance S¥i 87 

Orient Uming Sre SB 

Seem 5 98 

8 mH a m Battric BV* 97 _ 
Sraaftrap Matte 5V* 88 _ 

Yaoundn Sec Co 5 98 

NEC Carp 3V* 93 SF 

Sanyo Baaric3re 83 SF._ 

Kranit rirol u . BV* 88 DM 

k^tekiHaayyBBBDM.. 
HaaB* BV* 92 DM 


47B 1D3re 
74C2Z2BV* 

582 gsata 
515 1MV* 
884 07V* 
759A 113V* 

4M nore 

7S2 lira 
M7 mre 
398 189V* 
79SJI 112 V* 
954 1<8V* 
779 9BV* 
1331 W2V* 

927.2 MV* 
2BH B4V* 
2920 117V* 

677.3 II1V* 
zss.t 7ore 

472 93V* 
978 148V* 
501 tOSVi 
818 117V* 
283 111 
385 (MV* 


Be- 

rn* day 

105 -are 
22ire +1 
11 -are 

11a 4 «re 

Bare a 
ii4v* -are 

121 42V* 

mre 40v» 

1281* +0V* 
uore +4v* 
18«re +BVr 
mire 4 ire 
•ire b 

183V* +m* 
9BV* -ore 
isre -are 
lira +«v* 
lure -ra 
72v* +are 
isre 4«v* 

ware 4ore 
187V* -ore 
lira -are 
112 +ore 
lira • 


JS 




i 










■ afcans. Cm. pris» 
ncy el skpra at ok 
■I tbecwnMeffec- 
t racau prim e( ft* 


TBISTTWSHTS 
Amarada 8 V* 92- 


brand W Offer te 
15 1B3V* 194V* • 


OlkaKnmftlSmaUA. 


te ite rate er hum, te anyl 
1 "teptiri te BNUSnSAM h 








